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Inter-Union  Quarrel 
In  Mining  Industry 
A  Political  Affair 

CCF  Tries  to  Regain  Prestige 
Lost  Among  Dues-Payrng  Mine 
Workers  who  are  Unionists 
First,  then  Political  Cat's-Paws  j 

(Special  Corrcspondcnc*-) 

Toronto  -  -  The  political  control  of  the  | 
miners’  votes  appears  to  be  the  big  stake  in 
tile  inter-union  fight  now  raging  throughout 
the  north-western  Ontario  mining  camps  — 
from  Sudbury  to  Kirkland  Lake  and  right 
down  to  provincial  headquarters  in  Toronto. 

'  The  CCP’,  acting  through  its  arm,  the  Cana¬ 
dian  Congress  of  Labor,  is  trying  to  make 
headway  in  an  area  where  it  never  has  made 
the  impression  the  ‘People’s  Party”  thinks  it 
should  make.  The  CCF  is  not  satisfied  with 
the  response  it  receives  in  provincial  or  fed-  j 
eral  elections  in  the  hinterland.  Although  the  j 
average  Canadian  mine  worker  is  as  conscious  i 
of  the  role  unions  play  in  his  life  and  indeed  | 
is  obliged  to  unions  for  the  some  of  the  earlier  | 
benefits  received,  he  has  never  gone  all  out  in  1 
voting  for  a  party  which  claims  to  be  the  I 
party  of  labor.  | 

This  is  why  the  present  fight  between  the  j 
Canadian  offspring  of  the  CIO  and  the  United  j 
Mine  Mill  &  Smelter  Workers  Union  is  more  | 
Important  than  just  another  union  squabble.  | 
It  has  nothing  to  do  with  working  conditions;  j 
it  has  no  bearing  on  demands  for  higher  wages  j 
or  on  relations  between  labor  and  manage-  j 
ment  in  the  big  mining  camps.  Particularly  j 
at  International  Nickel  relations  are  e.xcellent  i 
and  in  the  big  gold  mining  camps  they  are  | 
just  as  good.  The  fact  that  each  union  group  I 
trying  to  chisel  in  on  an  existing  union  set-up  j 
always  proposes  to  ameliorate  a  situation  of  | 
which  the  miner  has  not  been  conscious  be-  j 
fore,  should  not  hide  the  real  reasons  for  the  I 
fight.  I 

Base  of  Op(M-alions  i 

Briefly,  this  would  seem  to  be  the  situation,  j 
The  CCL  has  long  ago  made  the  CCF  its  ! 
political  arm.  But  this  is  a  euphemism  which  ' 
hides  the  fact  that  some  elements  within  the  [ 
CCF  have  wanted  this  function,  and  if  only  ' 
to  obtain  an  organised  base  from  which  to  | 
operate  as  a  political  party.  The  professors  ; 
and  lawyers  who  run  the  CICF  know  no  more  . 
about  labor,  than  some  labour  leaders  know  ; 
about  politics.  As  long  as  Carlin  was  a ! 


It’s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

The  weather  during  the  past  week  has 
been  a  topic  of  conversation  more  overheard 
than  discu-ssion  of  national  and  international 
political  and  economic  developments.  It  has 
made  the  news  headlines  persistently.  And 
it  has  not  been  without  a  direct  bearing  on 
industry  and  business  generally.  The  West 
coast  is  dealing  with  unprecedented  frost 
and  snow,  retarding  water  supplies;  the 
Prairies  are  in  a  really  deep  freeze;  Ontario 
suffers  a  million  dollar  hurricane  right  out 
of  the  deep  South;  Montreal  basks  in 
weather  that  is  consoling  to  those  who  had 
not  enough  hard  dollars  to  go  to  Florida; 
and  in  the  Maritimes  they  are  playing 
January  golf  on  newly  sprung-up  grass. 
But  unseasonable  weather  never  is  good  for 
business  organized  to  meet  long-term  con¬ 
ditions.  The  effects  on  agriculture  remain 
to  be  seen;  in  the  meantime  the  winter 
resort  industry,  particularly  in  Quebec's 


Price  Situation 

I 

A  Problem  For 
I  Woollen  Mills 

Supplies  at  Peak  but  Raw  Wool 
!  Costs  will  Mean  still  Higher 
'  Prices  .in  some  Directions  — 

I  More  Competition  from  U.K. 

j  The  two-pants  suit  is  back  on  the  market. 

I  That,  in  a  nutshell,  is  the  story  of  the  supply 
position  in  the  woollens  and  worsteds  field. 

I  Canadian  production  of  woollen  fabrics  last 
I  year  was  only  slightly  below  the  1917  level  at 
an  estimated  27.5  million  to  27.7  million  linear 
yards  as  compared  with  previous  year's  fig¬ 
ure  of  approximately  28  million  yards  while 
imports  were  nearly  2  million  yards  greater 
at  an  estimated  16  million  yards  as  compared 
with  11,196,000  yards  in  1947.  ^ 

Notwithstanding  the  improved  supply  posi¬ 
tion,  however,  prospects  for  any  yearly  reces¬ 
sion  in  prices  ai'e  not  at  all  encouraging  in- 


Wool  Textiles 


mm,  Government  Is  On 

Would  Drew^s  Eieetton 

240  :  Undermine  Political  Horns  of  Dilemma 

Position  of  Duplessis  7  On  Steel  Shortage 


It  Is  BeinR  Suggested  That  if 
Quebec  Premier  Had  a  “Friend” 
at  Ottawa  it  Would  Cramp  His 
Style  —  Liberals  Are  Very  Hiish- 
Husli  as  to  Their  Political  Cam¬ 
paign  Plans 


Steel  Companies,  in  General, 
Don't  Want  Assistance,  But 
Armament  Program  being  held 
Up 


Index  of  Monthly  Production 
19.15-39  AveraRO  ir  100 


..U«U  lu  i.icir  ruiiiicai  «.ain-  i  Ottawa  -  Steel  well  may  prove  the  biggest 

I  Plans  j  story  of  1949.  I  would  like  to  start  with 

i  -  I  President  Truman,  who  has  already  said  that 

!  By  TEMPUS  |  private  enterprise  cannot  produce  enough 

I  I  steel  in  1949,  then  maybe  the  government 

I  ought  to  go  into  the  steel  business. 

I  Ottawa  —  The  latest  word  up  here  is  that  ..  .  ..  .  ,  . 

-,1  1  1  .u  .u  ^  Now,  a  while  back,  thi.s  very  government 

Duplessis  will  look  the  other  way  if  George  i  ^  .  'i.  ,  , 

_  u  ,  •  .u  r  ,  ,  ,  i  "’as  figuring  wavs  of  trying  to  help  the  steel 

Drew  asks  lor  help  in  the  next  federal  elec-  ■„  ,  *  ,  7  j 

_  T,.  „  „„  u  I  ,  •  industry,  and  at  that  time,  it  was  reported 

tion.  The  reason  ascribed  a.s  this:  Duples.sis  „  ..  .  ,  • 

ho.,  loof  h  o  ...h  lo  „  I  f  t  1  r  ro  the  Canadian  steel  companies  might  be 

has  lost  his  whole  political  platform  if  Drew  K.,  ,  ,  ,  , 

ts  in.  i 

is„,„o,„ho„  .h  •  *  I  f  1  r-  But  indications  are  that  the  basic  steel  in- 

Remember  the  ancient  political  figure  who,  .  u  ,  mu- 

PnriPH  Uoi.^ao  o.f-no.  1 government  help.  This  may 


ended  his  speech,  Karthaga  delenda  est-Car- 1 


-  '  -.u  h  .  ne  .  .  f,  ;  tho.vo  h  Jo  .  JO  TT  J  ■  .f  I  f*'"  '’ot  be  symptomic  of  the  whole  trade, 

sofar  as  the  buying  public  is  concerned.  As  a  compares  with  about  36  per  cent  textile  ex-  |  thage  must  be  destroyed?  He  was  doing  fine  .  .  ;  rom-.!.-  thpv  rin  want  tn  oro*  ’ 

matter  of  fact,  although  producers  arc  only  '  ports  in  1939.  |  long  ^  there  was  a  Carthage  left  to  de.stroy.  .sodali.sm' into  the  steel  indLtry. 

too  aware  that  selling:  prices  today  are  at  a  i  Consumption  at  Teak  i  **  were  destroyed,  then  he  had  nothing  -ii 

level  where  buyer  resistance  in  many  direc-  I  t.  :=  interestine-  to  note  that  consumntion  -shout  about.  ‘  '''’  ^  "  '♦’P'*''  '•K 

tions  is  inevitable  indications  arc  that  a  fur-  r  n  i  “  *  i  i  *  •  r,  ^  j  Well,  Hon.  Maurice  Duple.ssis  has  a  sure-  But  steel  is  the  ceiling  on  everything.  Not 

Lions  IS  iiieviLauit,,  imiiiaiioiis  aic  iiiaL  a  lui  qj-  woollens  and  Worsteds  last  vear  in  Canada  i  u  m  _ i,  n,  »  i.  -kj  ^ 

ther  scaling  upward  in  selling  prices  of  some  ♦),„  hio-hPKt  level  in  hi'stnrv  at  trmie.  I  battle  slogan  as  long  as  he  can  cry:  enough  steel,  then  not  enough  cars.  Not 

fabrics  —  particularly  in  the  better  class  range  tuino-  in  eveeTo  million  uAean  varHo  I  must  be  destroyed.”  By  Ottawa  he  enough  steel,  then  not  enough  plow's  for  the 


Dusiness  organizcu  lo  mcei  ion„-Leim  con-  ,  [of,  aware  that  selling  prices  today  are  at  ai  Consumption  at  I’eak 

dition-s.  The  effects  on  agriculture  remain  buyer  resistance  in  many  direc-  is  interestine-  to  note  that  consumntion 

to  be  .seen;  in  the  meantime  the  W'lnter  |  inevitable  indications  are  that  a  fur-  consumption 

..Qc-nnf  injnofnn  nc nf n, ,  1  o i-i , .  in  rinohoe’e  I  100X113016,  10010311008  orc  1031  3  tur  woollcos  aod  worstcds  lost  vcac  in  Canada 

lesort  industrv,  particularlv  in  Quebec  s  'ther  scaling  upward  in  selling  prices  of  some  ♦),„  highest  level  in  history  at  some 

Laurentians,  faces  severe  financial  losses,  I  fahries  nartimiarlv  in  the  better  class  rane-e  ni„ne,.t  le  ei  in  History  at  some 

and  winter  clothing  is  being  unloaded  at  .  m  the  better  cla^  43  5  ,.3,^3 

bargain  prices.  There  is  the  consolation  that  .  .v,  n  1,  .  .  apparent  consumption  in 


I  January  rains  have  restored  the  hydro  pow'er 
!  potential  to  the  extent  that  the  big  Shawin- 
j  igan  corporation  is  able  to  announce  that 
j  cut-offs  have  been  restored  and  that  there  j 
'  now  is  no  danger  of  a  pre-spring  shortage  j 
i  before  the  general  'oreakup.  And  Ontario,  | 
I  where  the  shortages  were  much  more  scr-  | 
ious,  is  greatly  favored  by  these  wet  | 
I  weather  conditions.  : 

I  lyi  ¥  ¥  I 

I 

!  In  the  world  of  politics  and  diplomacy,  the  j 
'  developments  in  the  two  more  active  ; 
I  theatres  -  Palestine  and  China  —  have  | 

I  been  in  the  nature  of  a  continuing  perform-  | 

I  ancc.  Moscow  has  sent  a  rather  belated  | 

1  New  Year’s  me.ssage  of  good-will  to  the  ; 
j  Lhiited  States;  but  Washington,  preparing  j 
I  to  stage  a  presidential  inauguration  to  out-  1 
I  do  previous  ceremonies  of  the  kind,  prob-  I 
'  ably  will  be  too  self-concerned  to  pay  much 


—  is  likely. 

In  recent  months  there  has  been  a  very 
sharp  advance  in  the  market  for  raw  wool. 
Bulk  of  Canada’s  requiremenLs  comes  from 
Australia  and  New  Zealand  and  recent  wool 
auctions  in  the  former  country  have  seen 
prices  soar  to  record  levels.  Buying  by  Russia 
is  reported  to  have  been  a  factor  of  some  im¬ 
portance  in  the  wool  market  rise,  just  as  it 
w’as  in  the  past  year  when  the  price  of  Egyp¬ 
tian  cotton  was  run  up  sharply.  There  is  a 
suspicion  that  the  question  of  currencies  may 
have  entered  into  the  situation;  that  Ru.ssia 
is  using  sterling,  with  which  it  apparently  is 
well  supplied,  to  accumulate  goods  and  com¬ 
modities  which  can  be  traded  to  countries 
within  the  Soviet  orbit  —  Czechoslovakia,  for 
instance  —  that  have  some  available  dollars. 


."  of  course  means  the  Ottawa  of  Mackenzie  I  ^nt  enough  steel,  then  not  enough 

This  compares  with  apparent  consumption  m  ,  Laurent,  of  Liberals.  But  with  j  refrigerators  for  the  housewife,  and  so  on 

P3gt!  Drew  on  Parliament  Hill,  what  would  Duples-  I  Yet  if  we  go  into  the  steel  business  as  a 

.  .  ,  ,  he?  No,  he  needs  George  j  Government,  there  is  more  than  a  possibility 

10^  Drew  where  he  is,  would  really  be  embarrassed  '  t^hat  after  a  couple  of  years,  our  steel  mills 

^  if  Col.  Drew  ever  became  prime  minister.  He  '  "'ih  he  running  perhaps  only  at  30  per  cent 

I  would  then  have  to  think  up  a  new  slogan.  |  capacity. 

I  II©  r  ■  all  IGS  Wl  gGO  Again,  if  Drew  became  prime  minister,  Duples-  |  This  reminds  me  of  the  man  who  came 

;  sis  would  find  his  former  friend  was,  ipso  i  hack  to  his  old  home  town,  after  making 
CwArficO  EcOflOinV  j  facto,  his  ancient  antagonist,  because  Ottawa  I  fame  and  fortune  in  Chicago.  He  decided 

fcWWIl willy  would  then  be  spelt  D-r-e-w.  Again.  Drew  j  that  nothing  was  too  good  for  good  old  C. — 

_  •  •  I  A  iL  "i*  A  federal  premier,  anfl  Duple.ssis  as  provincial  |  He  spent  millions,  gave  the  town  everything. 

Provincial  AuthoriTies  Appre-  premier,  would  leave  Hon.  Maurice  in  a  minor!  Then  he  died. 


MunkipalitiGs  On 
Th©  PrairiGS  UrgGd 
ExGrcisG  Economy 


Provincial  Authorities  Appre-  j  premier,  would  leave  Hon.  Maurice  in  a  minor  i  Then  he 
hensive  of  Effects  of  Heavy  I  ^  he  might  not  relish.  I  He  left  t 

Spending  on  Strength  of  Re-  4^  ¥  v  1  no  nmney^^'f 

cent  Farm  Prosperity  |  Duplessis  can  help  Drew  quietly  without  f„r  upkeep 

'  '■  being  identified  as  a  fellow  Bov  Scout  doing  a  p-nos:  hank.- 


He  left  thi.s  whistle  stop  with  some  grand 
things  they  could  not  keep  up.  There  was 
no  money  for  depreciation,  there  was  no  cash 
for  upkeep.  (Give  a  man  a  palace,  and  he 
goes  bankrupt  between  cost  of  servants  and 


instance  —  that  have  some  available  dollars.  (Special  Correspondence)  |  good  turn,  all  well  and  good,  but  he  cannot  ■  cost  of  fuel).  These  people  today  instead  of 

Imports  Mostly  From  I'.K.  I  Winnipeg  -  -  With  a  dry  crop  year  looming!  risk  coming  out  in  the  open  and  risking  fail-  revering  the  name  of  this  man  curse  him 

Practically  all  of  Canada's  imnorts  of  '  infestations  assured  !  ure.  For,  should  there  be  any  mistake,  then  as  the  Old  Man  of  the  Sea  on  their  collective 

1  radically  all  01  Canadas  imports  ol  ,  likelihood  of  reduced  prices  for  farm  ■  the  down-trodden  Quebec  Liberals  could  quick-  i  hacks 

woollens  and  worsteds  come  from  the  United  commodities,  municipalities  both  rural  and  ;  ly  and  exhultantly  exclaim;  “Duplessis  is  |  i,  .  n-i 


attention  to  a  matter  intended  for  an  other-  Kingdom.  Last  year,  for  instance,  of  a  totaU  y^ban  in  the  west  are  being  asked  to  watch  slipping!”  ' 
wise  occupied  .\merican  public.  At  Ottawa  |  of  16  million  yards  imported  (estimated)  ap-  thejj.  st;ep  A.s  I  see 


the  changes  in  External  affairs  had  been  I  proximately  15.9  million  yards  came  from 


A.s  I  see  it,  things  are  going  to  be  strictly 


hinted  at  by  The  Financial  Times’  "Tern- 
pus”;  and  the  warnings  that  the  growing 


Bill,  Wliat  of  (he  Consequences? 

It  may  well  be  that  after  we  have  given 
help  to  the  steel  industry  with  a  lot  of  flour¬ 
ishes  --  if  we  do  —  the  cold  war  may  peter 


Sudbury,  for  instance,  due  to  hi's  j  surpluses  of  the  federal  Department  of 


position  in  the  mine  workers  union,  Sudbury  | 
was  a  good  seat  for  the,  “Labor  party”  to  | 
claim.  Unfortunately  Carlin  did  not  wish  to; 
give  up  liis  seat  when  some  professional 
people’.s  leaders  thought  it  should  be  turned 
over  to  the  intellectuals  of  the  CCF. 

Carlin,  being  more  conscious  of  his  function  | 
as  a  union  man  than  the  incidental  function  of  | 
a  CCF  leader,  refused  to  give  up,  was  read 
'^.L  of  the  party  a.s  a  “red”  and,  splitting  the  j 
Union  x'ote  at  Sudbury,  lost  the  seat  to  the  j 
Conservatives  la.st  summer.  j 

Roughly  the  .same  story  can  be  told  of  the  | 
CCF’s  attempt  to  make  the  far  northern  seats 
part  of  the  CCF  heritage.  Miners  are  union 
conscious,  but  when  it  comes  to  politics  they 
frequently  and  against  all  reason,  as  the 
peojile's  party  would  put  it.  they  have  a  habit 
of  voting  liberal  or  conservative.  This  the 
CCF  couki  not  countenance  much  longer. 
Therefore  we  have  the  current  attempt  of  the 
high-command  of  the  Canadian  Congress  of 


Finance  are  not  likely  to  be  of  benefit  to 
those  taxpayers  who  provided  them  have  the 
irreparable  disasters.” 

Canada  was  able  to  show  a  slight  favor- 


^  iJioxuiiaLciv  10. ,r  million  \anis  canii,  iioiii  p^j.  most  part  the  admonitions  have  '  status  quo  as  between  George  and  .Maurice.  I  c  industry  with  a  lot  of  flour- 

j  Great  Britain.  represented  a  wide  ex-  from  provincial  government  sources.  1  Incidentally,  the  gorgeous  one  is  really  going  ,  ■“  "'c  do  —  the  cold  war  may  peter 

!  pansioti  over  194i  ''iiports  from  Great  Britain.  ^  p]y3l^  I  big-  guns  out  ■  West.  Liberals  are  groaning  ;  hope  it  does  —  then  it  will 

of  10,25^000  jards.  It  is  of  interest  to  note  jj^g  sprees  by  councils  and  school  boards.  In  that  Drew'  is  making  plenty  of  friends  -  and  ;  ^^he  long  to  catch  up  on  production.  Or 
j  that  194(  imports  from  all  countries  included  yianitoba  borrowings  are  known  to  have  been  votes  —  while  St.  Laurent,  the  Liberal  leader,  Ottaw'a  is  informed, 
nearly  I  million  yards  from  sources  other  than  heaviest  in  20  years,  and  pretty  much  lingers  on  Parliament  Hill.  How'  to  get  him  ^'c’ll  be  stuck  with  empty  furnaces,  too 
the  U.K.  Th(2se  came  largely  from  the  United  j-bg  same  situation  prevails  further  w'est.  '  West  is  a  problem,  and  they  say  the  West  I  stockpiled  steel, 

j  **•  understood,  represented  an  Perhaps  the  provincial  governments  on  the  i  "'ill  never  be  really  and  truly  sold  on  the  new'  question  is  annoying,  for  if  w'e  have 

I  artificial  condition  as,  in  pre-w'ar  and  war  j  pj-airies  set  a  bad  example.  All  of  them  ;  P.M.  till  he  makes  the  grand  tour  over  the  I  Bie  steel,  then  the  cold  w'ar  has  a  better 


We’ll  be  stuck  with  empty  furnaces,  too 


able  balance  of  trade  W'ith  the  United  States  j  ^ears  and  right  up  to  the  present,  except  for  ;  jm^ipcd  off  the  deep  side  in  their  budget  j  Rockies, 


for  November.  How'ever,  although  the  ad¬ 
dition  to  the  available  supply  of  American 
dollars  W'as  small,  it  .should  be  compared 
with  an  adverse  balance  of  nearly  $80,000,- 
000  for  November,  1947. 

^  ¥ 


chance  of  becoming  the  hot  W'ar,  the  shooting 


194 (,  imports  from  the  U.K.  accounted  for!  appropriations.  Revenues  were  at  all-time  Drew',  from  what  w'e  hear  here,  is  going  But  if  w'e  have  the  steel,  then  the  Rus- 

almost  the  entire  import  total  of  Canada.  ,  highs,  however,  and  hence  the  net  results  did  i  over  big  every  place  he  visits.  |  sians  will  decide  they  don’t  care  about  fight- 

Con tinned  expansion  in  imports  from  Britain  j  not  look  too  bad.  |  '  «  «  x  I  Either  way  we  are  W'rong,  you  might 


is  indicated  during  first  quarter  of  1949  at  Following  last  mid-Summer’s  elections,  Sas- 


That  silence  you  hear  is  the  Liberals  making 


least,  with  consequent  intensification  of  com-  |  katchewan  is  known  to  have  developed  an  '  ,icv  behind  closed  doors  Whate'ver'  thev 
pemion  between  Oome.elie  .nd  Britlel,  n.ni.,.  |  eeo.»™,v  .elrealt.  Alberta'.,  „,1  revenue,  arc  !  L  TLSZ 


References  to  the  basic  importance  of  As  already  suggested,  how'ever,  this  competi-  said  to  be  running  about  triple  the  budget  r-iUnr,- 

M.otc  f  .a, ,  ,a  e)  o  f  i  '  t  i  OH  is  1 1  tl  1  i  U  P 1 V  tn  rP.SIllt  ill  rpdllPPfl  .Spllinp-  All  - 1 _  . . 1  I  C.SS  CjeUieiX.  wNdlUrallX,  llUlCn  OJ 


private  enterprise  and  to  the  foundations, 
economic  and  political,  upon  which  it  has 
been  developed  in  the  democratic  countries 
have  marked  the  addresses  of  the  presidents 
of  Canadian  banks  at  their  annual  meetings. 
And  emphasis  has  been  added  by  the  declar¬ 
ation  of  the  Quebec  government  in  the 
Speech-from-the-Thronc  at  the  opening  of 
the  legislature  this  w'cek  that  “state  patern- 


tion  is  unlikely  to  result  in  reduced  .selling  estimates.  All  of  the  provinces,  in  fact,  will  thPi.  ,ii-.’n  tn  'i-:  ni.pnu:. 

^  known.  But ‘definitely,' tlmre'  is  L  roof 


of  the  cost  situation.  Jmiications  are,  as  a  Dominion-provincial  tax  agreements,  from  ,  (.j-owino 
matter  of  fact,  that  in  some  cases  mills  may  I  which  liberal  apportionments  have  already  I  councir 
feel  constrained  to  offer  goods  at,  or  below,  been  made  to  the  municipalities.  '  ,  h.,ttone 


what  they  plan  to  do  is  already  pretty  well 
known.  But  definitely,  there  is  no  roof-toj) 
crowing,  and  no  whispering  coming  out  from 
council.  The  government  is  pretty  much  a 


But  the  gox'ernment  cannot  consider  any¬ 
body’s  feelings  too  much,  and  we  must  be 
prepared,  come  what  may.  We  are  on  the 
horns  of  a  dilemma  anyway. 

The  Government’s  Problem 
The  government  hardly  knows  how  much 
they  want  to  help  the  industry  w'hich,  in  a 


the  cost  of  production. 

-Mthough  woollen  mills,  generally  speaking. 


eiu  iiiauc  LO  me  mumcipaniies.  i  buttoned-lip  proposition  at  this  w'riting.  Of  |  at  least,  does  not  want  to  be 

Some  Plain  Speaking  j  course,  their  big  concern  is  a  reduced  budget,  i  helped.  If  they  do  too  little,  the  C.C.F.  are 

In  this  province  the  Union  of  Manitoba  their  second,  an  enormously  increased  defence  j  ‘ifter  them.  If  thc.v»do  too  much,  the  C.C.F. 


reliable  from  the  CCF  point  of  view. 

On  C.C.F.  Inner  Council 
Of  course  it  stretches  a  point  or  two,  to 
suggest  that  Charlie  .Millard’s  Steelworkers 


irrepairable  disasters.” 

tf. 

The  reduction  in  the  cost-of-living  index, 
so  slight  but  still  quite  significant,  appar¬ 
ently  stems  from  a  reduction  of  “farm  prices 


have  been  operating  on  an  active  scale  during  i  yiunicipalities  has  recently  held  its  annual  program,  and  the  main  effort  is  to  achieve  !  chasing  them  for  helping  the  big  interests 

......  -  -  ,  r  I  have  been  some  w'eak  :  convention,  and  tliree  quarters  of  the  time  |  the  former  without  it  being  immediately  can-  much.  Yet  a  miserly  contribution  gives 

Labor,  .solidly  CCF,  to  turn  the  organising  ahsm  is  a  source  of  grave  dangers  for  the  j  .spots  in  the  production  situation.  Two  .sue-  ,  taken  up  with  financial  problems  There  ■  celled  out  bv  the  latter.  1  ^he  Progre.ssive  Con.serx'atives  a  great  chance 

of  mining  areas  over  to  a  CCL  union  more  j  democratic  way  of  lilc  and  that  it  leads  to  I  cessive  unseasonal  winters  for  instance,  have  ^.33  speakin-  Hon  William  Mor-  !  ‘  x  x  x  It"  holler  that  Canada  is  unprepared  because 

reliable  from  the  CCF  point  of  view.  |  irrepairable  disasters.^  |  had  their  effect  on  demand  for  heavier  fabrics  ^  minister  of  municipal  affairs,  told  the  I  -rhi,  week  I  aot  a  reouest  from  a  t  nni,  .government  is  too  .supine  to  go 

Set "  Che”  "™dc“  of  ov.  ■!  '  "'f  '  P'«»Uo„  toe  '  etorv  S„t  '“he;;,  "T7  "TT  „  h  , 

coSn-T  hi  Particular  hate  bePn  Effected  in  revenue  deficit  cal  fitness.  I  was  gratified  to  learn  that  "  !  T 

coalings,  in  pariicuiai,  na\e  oeen  aiiecicci  m  ,  three  million  dollars  in  the  oast  l  1  •  ,  "‘‘-V  the.v  turn,  they  seem  to  be  wrong,  have 


specializing 
coatings,  in 
their  operat 


Union  should  organise  the  metal  miners,  but  agricultural  products”,  which  moved  expressed  in  some 


then  Charlie  is  known  as  one  who  likes  to 
“co-operate  the  commonwealth”  and  he  is,  of 
course,  also,  aside  from  being  Steelworkers’ 
boss,  one  of  the  inner  council  of  the  CCF  at 
Queen’s  Park. 

The  CCF  knows  as  well  as  anybody  that  1 
right  now  it  is  good  politics  to  profess  a  deep  j 
hatred  for  an.vthing  deeper  pink  than  they  ( 
are  themselves:  therefore  it  is  felt  that  all 
that  is  needed  is  to  accuse  the  current  leader¬ 
ship  of  the  various  branches  .of  the  mine 
workers  union  of  being  reds,  or  fellow- 
travellers,  and  everything  will  be  fine.  It  is 
not  working  out  that  wa.v. 

The  miners  who  have  not  forgotten  the  les¬ 
son  of  the  Kirkland  Lake  strike  years  ago  are 
in  no  mood  to  be  made  cat’s  paws  again,  even 
in  the  name  of  such  a  highfaulting  outfit  a.s 
the  “people’s  Party”,  some  of  whose  highl.v 
Intellectual  leadership  simpl.v  can  not  find 
enough  safe  seats  to  become  elected.  Enters 
bIso  the  international  question. 

The  Mine  Mill  and  Smelter  Workers  Union 
CIO  in  the  United  States  has  promised  to 
fight  tooth  and  nail  to  keep  anv  other  union 
out  of  the  Canadian  mining  fields  -  -  including 
the  Steelworkers  of  .America  whose  head  in 
Canada  is  warring  Charlie  Millard.  MPP,  and 
whose  head  in  the  United  States  is  Boss 
Murray  himself,  no  slouch  he.  The  CIO  in  the  ^ 
United  States  has  systematically  held  away  ' 
from  third  party  drives  and  no  matter  how  ; 


downward  during  November  for  the  third  of  the  drive 
successive  month — to  250.1  from  the  Octob-  mills,  and  the 
er  figure  of  252.1.  The  peak  was  reached  |  Great  Britain 
in  August  at  256.0,  but  still  the  November  I  next  at  the 
index  for  1918  was  substantiall.y  above  the  faced  with  s, 
212.1  for  the  same  month  last  year.  on  in  the  y( 

:f.  :fi,  j  been  making 

As  for  dividend  prospects  for  the  year  exports  to  Ca 
now  entered  upon,  there  is  the  fairly  encour-  tariff  conces.< 
aging  forecast  from  Standard  &  Poor’s  that  budget.  This 
they  may  continue  at  the  somewhat  higher  more  than  oC 
average  rate  of  1948.  Investment  income  Canada  la 
expanded  last  .year,  but  dividend  distribu- 
tions  were  reduced  in  some  cases  because  of  . 

relativel.y  smaller  security  profits,  but,  as  ^ 

the  outlook  for  corporate  dividends  continues 
favorable,  net  returns  of  the  investment 

companies  should  hokl  up  reasonabl.y  well.  - 

yi  V  *  (S|i 

From  an  over-the-border  source,  the  N.Y.  Vancouver 
.Journal  of  Commerce,  we  learn  that  this  was  mad, 

I'ountr.v’s  men-folk  will  soon  be  able  to  buy  pa.s  probably 
nylon  suits  in  retail  shoi)s.  Canada’s  chem-  ee.ss  under  th, 
ical  industry  is  reported  to  be  keeping  pace  anyone  else 
with  the  times,  and  experiments  with  nylon  years  -  -  H.  1- 
staple  fibre  have  resulted  in  blends  with  MacMillan  E.x 
other  fibres  with  remarkable  results.  a  power  in  thi 

V  V  V’  I  Mr.  .MacMil 

Ottawa  is  making  the  cynics  blush  they  I  his  attack  on 
are  the  sceptics  who  have  said  that  you  |  cuts”  who  lea, 
can’t  get  anything  back  from  the  govern-  j  and  who  have 
ment.  The  Revenue  Department  has  an-  |  seize  control 


dSedioTs  that'  ara"*  re^  pioneere'd  .such  legislatio'n  for' the 'world,  'and  J>’""Sht  upon  another  expedient.  They  xvant 

.nnrt,  nn  th.  of  D  K  Operated  on  is  regarded  as  a  model.  1 


of  the  drive  for  exports  on  the  part  of  U.K.  ^  cash  basis,  the  lowest  number  in  12  years, 
mills,  and  the  fact  that  Canadian  import.s  from  ’  ^he  Manitoba  picture  is  gloomy,  however. 


regarded  as  a  model.  I  ^  .  ,  ,  .  .  , 

A  1  .  .  every  farmer  to  know  '.vhat  steel  means  to 

A  publication  down  there  was  most  im-  .1.  ^  • 

.oc.d  LLhth  th.  fa.t  ti  f  th  e  I  ]  ’  lack  of  it  IS  going  to  mean. 


Great  Britain  come  in  dutv  free  until  July  1st  ,  !  -'luniiooa  picuirc  is  gloomy,  nowever,  .  pressed  with  the  fact  that  the  federal  govern-  '  ~  J  ,  Z  "  ^ 

!.  f  _7  A  only  from  the  aspect  of  current  revenue.  The;' ;  „,ent  had  already  granted  money  for  sports  I  ^  hou.sewives  to  realize  its  sigmfi- 


next  at  the  earliest,  domestic  milks  may  be  ,  pnjpj  th.ir  last  fis.ai  t-.ar  ..-ith  a  I  already  granted  money  for  sports 

faced  with  some  contraction  in  output  later  .  250  000  This  contrasts  with  th.  health  through  the  provinces  on  a  per 

on  in  the  vear  The  UK  government  has  I  t  o  $1.2d0,000.  This  ctintrasts  with  the  capita  basis.  They  were  interested  to  note 

IteV;  making  evo.  effort  to'ete,.  „p  textile  t"''e"™e»t  Slve 

'  exports  to  Canada' and  take  advantage  of  the  C"  niunicipalitie.s,  however,  are  shown  to  $10,000,000  over  three  years  to  help  voung 
exports  to  Canada  and  laKC  auvaniage  01  me  have  reduced  unmatured  debenture  debt  and  n.onle  keen  fit  i  -  « 

tariff  concession  granted  111  the  last  fftlcral  ,  ,  -  ,  frr.m  «iR  .ioofino  ir,  loic  *  pcopie  seep  lu. 

I  budget.  This  is  evidenced  by  the  fact  that  i  j  .  .  <!;9  noo  000^  3/  .up  p„,i  nf  ifii-'''  ^  realized  that  ours  was  model 

I  more  than  50  per  cent  of  all  British  exports,  PPro^‘»’atel>  .9,000,000  at  the  end  of  Dl,.  legislation  in  this  regard,  and  that  Hon.  Paul 
1  to  Canada  last  year  were  in  textiles.  This!  (Continued  on  page  12)  ,  Martin  is  blazing  new  paths  in  this  pha.se  of 

national  health. 


I  cance.  They  want  chiflrcn  to  appreciate  that 


MacMillan  Hits  At  Socialism 


and  health  through  the  provinces  on  a  per  •  r  *  *i  i  i  ^  ^ 

•  A  I  r^u  -A  A  ,  A  A  '  -^teel  means  lack  ol  tovs. 

capita  basis.  They  were  interested  to  note  i  ta-  a,,  *.  *1  •  4.  i 

Ai,p,A  -4  ,  1  *i  *  A  •  i  government,  this  steel  scare 

tliat  it  was  urged  that  the  government  give  j  \  *1  u  *  ,  a. 

$10,000,000  over  three  yea.vs  to  help  voung  put  o  er,  then  whatever  we  do  to 

people  keep  fit.  i  -  «  ,  help  the  industry,  it  will  be  well  received. 

T  I  1  A  1-  1  A,  A  ,  ,  !  oteel,  ot  course,  is  coming  along  as  to  raw 

I  had  not  lealized  that  ours  was  model  ,  1  t  ft  ^  au  c-f  d  t 

1  .  1  A-  •  Au-  1  ,  A,  A  X,  ^  ,  supplies,  and  both  from  the  Steep  Rock  area, 

legislation  m  this  regard,  and  that  Hon.  Paul!  ft  t  1  f  f  1  4. 

Martin  is  blazing  new  paths  in  this  pha.se  of  I  Z  '  T  r  T  ‘^t  t 

national  health.  ore  potential  is  theme.  But  it  might  not 

reach  the  milLs  in  time,  should  a  cold  war 
^  ^  ^  ,  become  hot,  in  quick  time. 

A  modern  building  is  presently  being  erec-  I  But  what  I  wanted  to  emphasize  was  this. 


( Special  ('orrespoiuh-nc. ) 

Vancouver  —  A  vigorous  assault  on  Social¬ 
ism  was  made  liere  last  week  by  a  man  w'ho 
has  probably  made  a  more  .spectacular  .suc¬ 
cess  under  the  system  of  free  enterprise  than 
anyone  else  in  British  Columbia  in  recent 
years  -  -  H.  R.  .Mac.Millan,  president  of  H.  R. 
MacMillan  Export  Co.,  and  for  several  year.s 
a  power  in  the  lumber  and  shipiiiiig  industries. 


I  $8,500,000.  In  his  report  Mr.  MacMillan  had  enough  to  accommodate  the  whole  income  tax 
I  emphasized  the  importance  of  profits  a.s  a  department  in  Toronto, 
means  of  keeping  the  wheels  of  industry  in  The  reason  I  emphasize  income  tax  depart- 
motion.  pointing  out  that  progre.ssive  iiidiis- ,  ment  is  thi.s:  at  pre.sent,  the  income  tax  people 
trial  corporations  spent  most  of  their  profits  are  scattered  all  over  five  buildings. 


ted  on  the  corner  of  Univ'ersity  and  Adelaide  |  that  the  government  is  profoundly  concerned 
in  Toronto,  and  from  more  than  one  source  it  j  over  steel,  and  wants  the  public  to  realize  the 
has  been  pointed  out  that  this  building  is  big  significance  of  steel. 

enough  to  accommodate  the  whole  income  tax  Incidentally,  Stalin’s  name  means  “steel”. 


WHERE  TO  FIND  IT 


in  expanding  their  enterprise,  creating  jobs  ! 
and  meeting  future  payrolls. 

.Aim  is  Destruction 


It  would  be  better  for  the  public  a.s  well  a.s  '  Company  News  and  Annual  Reports  — 

the  staff  if  tliese  departments  could  be  re-  Dividemi  Declarations  . 

assembled  under  one  roof.  It  is  suggested  News  and  Gos.sip  of  'Stin'k  ami 


'Think  clearlv  wliat  Socialism  w 


ill  do  to  perhaps  the  Minister  of  National  Hevcmie 


Bond  -Markets 


Mr.  MacMillan  made  no  attempt  to  temper  '  your  business,  your  employees  and  your  com- | Minister  of  Public  Works  might  be  i  The  J.ditonal  Page  ....  .  . 

is  attack  on  the  “idealists”  and  “incompet-  munity”.  .said  Mr.  Mac.Millan.  '  Become  an  j  ‘“terested  ,  A  J’age  ot  Hint.s  tor  Inquiring  Investor, 

iits”  who  lead  the  C.C’.F.  in  British  Columbia  active  worker  against  Socialism  among  your  B  might  not  be  a  bad  idea  if  Hon.  James  ProLcedmg.s  at  Bank  of  Toionto 


and  who  have  given  warning  that  if  they  ever  family  connections,  your  neighbors,  all  ranks 
seize  control  of  government  in  thi.s  province  '  of  those  associated  with  you  in  your  produc- 
they  will  take  over  and  run  private  industry  as  tion  job.  Socialists  boast  that  their  aim  is  to 


the  CCL  in  Canada  may  prate  advancing  |  nounced  that,  commencing  March  31,  this 


socialism,  the  parent  CIO  in  the  United  States 
Appears  quite  satisfied  with  reaping  a  large 
parcel  of  the  fruits  of  capitalism. 

The  Likely  Viefims 

However,  the  fight  will  shape  up,  it  is  al¬ 
ready  quite  easy  to  pin  the  tail  on  the  likely 
victims.  They  will  be  the  miners  and  the 
mining  companies.  Industry  now  and  again 
Is  disrupted  by  union  rivals,  such  as  the  AF 
of  L  and  CIO,  cutting  each  others  dues-payers 
off  the  list  and  engaging  in  jurisdictional 
strikes.  This  is  peiha))s  the  first  major  occa¬ 
sion  u  lk‘11  indiisti  v  ami  imlusti  ial  relalions 
Bi.'  lo  tie  ili'.tUlbeLl  by  fl  lie, Id  Witlliii  one  of 
tlie  gieal  iiiuoii  groups. 

II  is  pai  lieulai  lv  .sdly  lius  lime,  when  thde 
Is  liotlollg  at  st.ike  for  I  be  liiUief.s  lilelii.Sel\‘e.s ; 
Isbell  tlirle  is  no  luajOl'  (lUestioii  before  (lie 
loMiiiullee  a  I'lii  1 1  at  ilig  problelil.S  between  elli- 
rdovei-  ami  l  uiployees.  11  is  all  just  to  serve 
till’  pulitii  al  .ge.  ed  of  the  CCF  wliieli,  realising 
ts  basic  weakiii'.ss  as  a  political  party,  must 
'cell  off  the  union  dues  to  keep  up  its  propa¬ 
ganda  fionU 


year,  something  like  $247,345,000  will  be  re¬ 
paid  to  about  2,250,000  persons  who  (mostly 
in  spite  of  them.selves)  paid  in  that  amount 
in  refundable  savings. 

V 

Observers  of  business  conditions  in  the 
United  States  are  suggesting  that,  even 
though  production  for  December  held  close 
to  the  peace-time  record  established  in 
November,  indications  of  sagging  retail 
trade  in  some  directions,  and  some  soft  spots 
in  the  price  structure,  jioint  to  a  decline  in 
the  early  months  of  1919.  Later  iiicrea.ses 
ill  defense  .spending  amt  in  outlavs  for  piiblie 
pl'ojeels  .slioulil  allow  the  decline,  in  tile 
iipiaioii  of  .Staiulai'il  £•  I'oui'.s  ('uip.,  lint 
wtietlirf  ItieV  call  leVel'Se  it  lelliaill.S  ti)  lie 
•Seen  ■  luueti  depends  Upon  la.\  legi.slation, 
appi  ujii  lalions,  amt  ullier  ai  liuu.s  of  ('uii- 
gle.^.s.  'I'lie  pruspei  i  of  a  iiew  lax  loail  of 
.$l.nu0,00U,()0(),  lield  fiilth  by  Ihesideiit  'I'lii- 
iiian,  is  not  encoiii aging,  excejit  in  that  it 
would  seem  to  mean  generous  spending; 
and  his  eight-point  control  program  for 
coping  with  inflation  remains  to  be  tested. 


McCann  and  Hon.  Alphonse  Fournier  got  their 
heads  together  to  see  what  could  be  done. 


Annual  Meeting  . 

Brea!:ci's  .Ahead  for  Food  .Mcrcliandisers 


a  state  enterprise. 

Mr.  MacMillan’s  speech  was  made  before 


tion  job.  Socialists  boast  that  their  aim  is  to'  Ottawa  is  cursed  with  different  section.s  of  Food  .Merchandising  Companies  in  Review 
Uestrnv  vmi  Thpv  pannot  fin  th.nt  iinlpss  vnii  department  under  half  a  dozen  roofs.  Too  !  News  of  Banking  and  Insurance  .  .  . 

assist  ‘the^n  br^our  apathy  nnZ  ym.r  ri^ac^  I  bad  if  Toronto  is  starting  the  same  thing.  ,  News  of  .Mines  and  Western  Oils  .  .  . 


the  Truck  Loggers  Association,  which  also  attitude  towards  community  prob- 

heard  strong  criticism  of  the  Socialist  scheme  I®’''"'®-  .  .  „  ,,  ,  . 


Statistical  Review  of  the  Security  Markets  11 


by  John  Diefenbaker,  M.P.,  Jack  Gibson,  M.P., 
and  James  Sinclair,  M.P.,  all  of  whom  made  it 
clear  that  Socialism  was  an  active  threat  to 


lems.”  i  There  is  not  the  slightest  chance  now  of  Bage  of  General  News 

Mr.  MacMillan  quoted  from  the  statements  I  Canada  cutting  its  dollar  down  to  90  cent.s,  as  |  C'OMP.ANV  INDEX 

of  Harold  Winch,  leader  of  the  C.C.F.  in  j  long  as  the  present  government  is  in  power.  '  .  ., 

British  Columbia,  and  other  chiefs  of  the  ^  Moreover,  even  if  Drew  got  in,  he  could  only  '  lii  Uii 


business  and  industrv.  e.specially  on  the  west  Party.  to  the  effect  that  among  their  first ;  do  it  if  he  had  a  majority  over  all,  which  - 

coast,  where  the  C.CU.  represents  the  official  objectives  should  they  take  control  of  govern-  ,  would  be  hard  to  get  .  j  yf,  T"'“' 

opposition  in  the  legislature,  and  would  auto-  be  the  expropriation  of  such  com-  j  The  Liberal  administration  here  is  definitely  !  ;; 

maticallv  go  into  office  in  the  event  of  the  Pa^ies  as  Consolidated  Mining  &  Smelting  Co.  j  committed  to  parity  with  the  L.S.  dollar.  „  ,,9 

Licfeat  o'f  the  present  coalitioii.  !  and  the  H.  R.  MacMillan  Export  Co.  They,  Their  argument  is  that  things  ^e  8'omg  j  hm. 

j  would  also  suizu  tlie  bank.s,  tran.sportatioii  ■  fine  now;  why  upset  everything.  They  feel  ;  ,  M* 

•''I'lic  .Soi'iali.sl.i  in  P,i  ili.sh  ( 'iihiiiibia  propo.sc  '  other  iiuiii.strie.s  that  what  they  would  gain  on  the  90  cent  [i'll:,,!.:::'',';':,',',': 

to  atiaiuloii  mill  ik-stniy  an  ei'onoiiiie  sy.steiii  based  on  iniiiiaiy  resources  of  tlie  eounliy.  Llullar,  tliey  woiikl  lose  in  other  ways.  1  *  \i 

uhiili  h.is  bi'i.ii.x'lil  lapital  here  lo  e.slahli.sli  j  |ji,iiited  out  tliat  under  tlie  free  enter-;  Hut  actually,  ttieie  are  few  votes  in  it.  Bay  i!>'iilial Cac 

inilii.-.t I  > ,  e.spei  iioeiileil  miUI  it  toiiml  t  tie  liest  pi-iac  sN  Sleiii  iikiividual  coi  iioralions  were  not  street  and  tlie  I'Jntario  gold  crowd  may  want  ■ 


He  pointed  out  tliat  iiikler  tlie  free  enter-  ;  Hut  actiiall.v,  ttiere  are  tew  votes  111  it.  Hay 
prise  sNSleiii  iikiividual  coriioralioiis  were  not  street  and  tlie  I'Jntario  gold  crowd  may  want 


{  ( Iftllx'l 


riowfi  1  f’list 
I  >«)iiiii(DMi  In  iin  < 
iL.Ill,  I  Uli’I'dIi 


iiiettiod,  e.\)doreLl  and  sliklied  markets,  met  ,  i|„.  ,,nly  ones  ttiat  Jiail  prospereLl.  Hiili.sli  it.  Hut  their  politiial  inlhience  hardly  exteikls  Ciiomi  1  i-uxi 
llieir  requijemelils  again>.l  v.orki  eoinpetiliuli  Columbia  people  tiad  leaclied  Hie  higliest  stall-  j  east  of  the  Daiilol'tll  or  west  of  .Miiiiico,  and  i 

and  held  the  I  ii.stomers,”  declared  .All  .  .\Lu'-  Uvuig  in  Canada  ami  Hie  general  I  Hieir  Voting  capai  ity  Woiilii  be  negligible.  !  iiciimiciri;. 

•'Bilan.  level  of  wages  was  also  Hie  highest.  .Should:  What’s  more,  even  in  the  gokl  country,  if  the 

Mr.  MacMillan’s  addie.ss  was  timely,  for  in  “the  dead  haiul  of  stale  control”  take  charge,  ;  Liberals  lose  their  northern  ridings,  it  will  1  len^i-.L-insM'ii^ 

the  same  week  his  company  had  issued  its  ,  he  predicted  a  flight  of  capital  and  manager-!  not  be  to  the  Conservatives  who  might  ;  '1  "t. 


annual  report  showing  sales  totalling  more  ial  brains,  a  stagnation  of  busine.ss  and  Indus-;  favor  de-valuation  but  to  the  C.C.F.,  who:  ikir^KHl^  uiu 
than  $80,000,000  and  net  profits  of  nearly  '  try  and  a  gradual  economic  decline.  j  have  no  interest  in  that  whatever.  |  'o' 


-  ,  lutci’.  I*ainls 
U)  '  Jupiter  Oils  .  . .  • . 

7  ;  Kayrarul  M . 

7  I.a  lai/  Ml.  . 

0  i  l.eliel  ()r<>  . 

10  ;  Mailsen  U.I . 

10  1  McKenzie  H.L.  .. 
10  J  Mitchell,  J.  S.  .. 
li  1  Mimt.  'felt'jirapli 
’  Satituial  l.ilV 

o  I  Nat'l  'I'riist  . 

2  .New  Jas'iii  . 

12  .  New  Marlon 

10  Noraiula  . 

to  I  .Norinetal  . . 

10  I  Ouillette  M . . 

i  iPm.vii  MerKt*r  ... 

n  I  Hiivalite  Oil  . . 

2  i  Shell  Oil  . . 

Slierrltt  I  lonloii  . , 
7  ;  SiiupSiOi's  Khi. 

7  j  SlM’i»e  I  iol«i  . . 

’0  I  S.  r.aiuula  I*o\Aer 

2  Steen  H<x’k  . 

10  Sullivan  Lons. 

'riiurlMUS  M . 

10  Victoria  'rnist  ,, 
10  WaUc  .\niulet 
10  i  WcslltX’k  Pet. 
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3 -Year  Record  '  Appointed  secretary 

B.C.  Telephone  j 
Is  Impressiye  ! 


Expansion  at  Unprece-j 
dented  Rate  with  ln-| 
crease  of  48,280  Ser¬ 
vices  to  total  of  2 1 6,735 1 

Tlir  B.C'.  Telephone  Company  and  j 
B.s.sociated  companies  operatinp  in  ' 
B.C’.  reconied  the  greatest  three-  j 
year  period  in  their  history  from 
January  1.  1016.  to  January  1  this  ' 
year,  with  an  increase  of  48,280  ■ 
telephone.-;  for  a  total  to  date  of  ■ 
216,73.')  in  the  entire  system.  i 

The  B.C.  Telephone  Company 
alone  gained  nearly  46.000  new 
telephone.-;.  ! 


Appointed  Secretary  Can.  BrewerieS 

Net  Reported 
Up  Moderately 

During  Year  but  Loss  onj 
U.  S.  Operations  Factor 
in  Earnings 

Canadian  Breweries  Ltd.  reports 
for  fiscal  year  ended  October  31, 

1 1948,  consolidated  profits,  after  all 
charges,  including  a  loss  incurred 
on  U.S.  operations,  amounting  to 
$6, 849, ,535,  which  was  equal  to 
$3.11  per  share  on  the  outstanding 
■  2.200,000  shares.  The  preceding 
years  published  profit  of  $6,170,- 
,414,  on  including  items  shown  as 
I  adjustments  to  distributable  sur- 
I  plus  in  1947  accounts,  has  been  re- 
W.  M.  BERRY,  who  has  been  .  vised  to  $6,524,140. 


Otis-Fensom  Director 


Wide  Cain  In 
Net  Earnings 
Of  Dom.  Bridge 


Dominion  Oilcloth 
Pays  30-Cent  Extra 

Directors  of  Dominion  Oilcloth 
&  Linoleum  C'o.  Ltd.  have  declared 
an  extra  dividend  of  30  cents  per 
I  share  on  the  common  stock,  along 


Dividend  Declarations 


On  Sharply  IncreaSGcl  i  of  40  cents,  both  dividends  payable 
Gross  Income,  Net  Up  '  shareholders  of  re- 

.  Q,  r  ^  j  cord  January  20.  The  company 

at  ^/.OO  a  ohare  from  states  that  the  extra  disbursement 
$2.04  j  i.-i  payable  out  of  earnings  for  the 


i.-i  payable  out  of  earnings  for  the 
fiscal  year  ended  October  31,  1048. 


I  Fiscal  Year,  Ended  October  .llat 
I  IDI.S  III  17 

(ii'D.ss  IiK-oine  ..  S  l,.i:i!l,l(5.-i  $  .’l.ail).  170* 
Net  1  Citi-iiiiiiis  I.l71.().i7  l.ll.’il.Htl 

Karii.  per  Slum-  .-‘a.lU 


[Net  Tiiii),'.  .\ssi-ts  1112 1  prior  to  which  the  company  had  ynci,,-,-"  m.  ... 

Xcr'^NN'irk '"cm,).  11,8^  li,(.M^ii«  j  hecn  on  a  $1.20  per  annum  basis. 


$ 

Div. 

Payable 

Ilrcord 

Paid 

Abitibi  1*.  A  D.,  Loiiiinoii  .. 
Agntu -Surpass  Sboe  .Stores, 

Huts 

< 

•a,-.  Ini. 

Apr.  1 

.Mar.  1 

$ 

.2.'. 

4 

.(il) 

.15  (J. 

Mar.  1 

•Ian.  31 

.11 

.12 

Aliiinintuni  Ltd . 

2.(H» 

..>11  U. 

Mai.  4 

let),  l 

.10 

r..2i 

AiiiJiiiiiiuiu  JAd.t  1V(T . 

i.no 

.2.»  U. 

Mai'.  1 

Krl).  2 

.2j 

J.OO 

Ai);{lo-Laii.  'Irl.  A  'let.,  Pref. 

2.21 

..1(1', i  U. 

Kcl).  I 

«lau.  1 1 

.i()(4 

•->  !'  ■* 

AiiKlo-lliirnnian  l.td . 

.20 

.10  s. 

Jan.  28 

Jati,  a 

.10 

.20 

Argus  Lorp.,  Lotii . 

.00 

.15  (J. 

Mar.  1 

Jan.  .31 

.15 

.1)0 

Argus  Lorp.,  Pref . 

Atlas  Steels  Ltd . 

4.1(1 

Il’-’li  u. 

Mar.  1 

Jui).  31 

1.12ti 

j.mi 

.25  U. 

Jrb.  1 

tlaii.  :t 

l.llll 

.\iiM  iV  \\  il))))');,  I’X'I . 

1.1(1 

i.:i7',i  u. 

1 

Jan.  It 

1  37',i 

1.1(1 

batik  i>f  Nova  Scotia  . 

l.JO 

.;to  u. 

Krl).  1 

Jan.  15 

.30 

1.41) 

Dank  of  Montreal  ..  . . 

.»(! 

.2(1  U. 

Mar.  1 

Jan.  ;il 

.10 

I.IIU 

Iliixe  .Mi'tuls  Milling  . 

lialhiirxt  1’.  ,t  1'..  “.V”  ... 

1.50 

.(It 

.•‘17!  J  g. 

.5.0.  1 

-Mar.  1 

I'll).  15 
Krl).  1 

.(M 

.:{7>i 

1.10 

Il'ilhur.st  K.  &  I'..  “A”.  Exiru 

.Mar.  1 

I’rb.  1 

i.i2>:i 

1.50 

Datliurst  P.  tV  P.,  “D’*  ... 

.25  Jill. 

Mar.  1 

Krb.  1 

• — iDi-liuIrs  .«!  l.'i.llOO 

fi'oiii  reserve. 


I  On  January  30.  last  year,  the  com-  iii-pwii  Co'.’,  Peer, 
pany  paid  an  extra  of  10  cents.  |  , 


Lleut-Col.  r.  F.  Rifchie, 
DS.O„  3I.C’. 


Slight  Decline 
Eanings  Shown 


Reflecting  declaration  by  dh'oe-^ 
tors  of  Dominion  Bridge  Co.  Ltd.  |  5||Q|^^  DeCline 

.  . .  •  .  '  nccuuiius,  Jiaa  oecii  re-  or  an  extra  dividend  of  $1  a  share  i  ” 

telephone.^.  !  \v.  M.  BERRY,  who  has  been  |  vised  to  $6,524,140.  Lleut-Col.  C.  F.  Rifchie,  on  company's  capital  stock,  pay- I  E  *  Cl. 

These  figure.s  highlight  a  review  |  appointed  secretary  of  the  Primary  ;  In  submitting  report,  E.  P.  Taylor,  DS.O„  3I.C’.  able  along  with  regular  dividenti  ESningS  ^llO^^n 

bv  the  company  of  the  post-war  |  Textiles  Institute  and  its  associated  chairman,  states  that  the  Canadian  q-up  pipptieve)  nf  r  iput  r'ci  c  m  payable  ne.xt  month,  annual  report  ! 

period  in  which  a  record  expend!- !  trade  organizations,  the  Canadian  plants  operated  at  full  capacity  I  puiPl, Ip  a=  a  member  of  the  Ronni  company  for  fiscal  vear  ended  Rw  Intd*  PsifltS 
lure  of  nearly  $15,000,000  was  |  Woollen  and  Knit  Goods  Manufac-  during  the  year.  In  the  United  Uf  S  '  ptors  oTm^  October  31st.  1948.  repeals  gro.ss  :  ®  F  inTCr.  raiHTS 

made  on  central  office  and  outside  turers  Association,  Cotton  Institute  states,  considerable  dislocation  of  j  PonVoanv  r  in^^  antJ  net  earnings  for  period  I  Z - T  ^  , 

plant  equipment  in  three  years,  of  Canada  and  the  Silk  and  Rayon  |  production  was  encountered  which  nounccd^'hv'  mV  \v  t  \v  rp- i"  '"'idelv  in  excess  of  figures  for  ore- I  Despite  Peak  Sales,  N 

During  that  time,  equipment  in  ;  Institute.  Mr.  Berry  was  fo^  Involved  much  expense  of  a  non-  :  President  '  Co!  RR^hfe  has  be  n  ^^ove.  Qff  Due  to  IncreaSi 

some  form  or  other  was  added  in.  ass^stan  seere^^^^^^^  Pnospec^  for ,  the  Otis-Fensom  Operating  profit  for  year  under  ^  .  Steadv  Se 

pracucally  every  exchange  area  in  ^lont^al.  and  succeeds  the  late  the  new  fiscal  year,  he  indicates,  i  r,  ,  ^  ,  review  was  up  at  $4,181,023  from  '>.'OSTS  ana  iTeaay  Oe 

Trvr,or,/n  !  Mai.  Douplas  Hallani.  with  offices  i.„  .i _ E.it\aLor  wompaiiv  since  ijuo  anci  _  _  . 


Further  Cains 
National  Trust 


the  company’s  territory.  Expendi-  ’  Maj.  Douglas  Hallani,  with  offices  are  favourable,  and  it  will  be  the 
tures  planned  for  1919  will  exceed  'n  Toronto.  aim  of  the  directors  to  maintain 

those  of  any  other  year  in  the  sys-  — -  - ■  ■  the  company's  pre-eminent  status 

tern's  hi.story.  FlirtllOt*  ^SxinC  Oanada,  and  to  plan  and  work 

The  review  states  that  1948  ac-  ■  Ml  IllCr  VJiQllTS  for  the  sound  long  term  develop- 

counted  for  a  gain  of  15.633  tele-  .  _  ,  _  _  ment  of  the  United  States  subsi- 

phones  in  the  entire  sy.stem,  .second  ^iQTIOnDl  TrUSt  diary. 

]arge.;.t  increa,«o  in  the  company’s  _  Xet  sales  for  the  year  under  re¬ 
history.  This  wa.s  made  in  the  face  M  J  AJ  *  •  '"lew  totalled  $92,434,547,  compared 

of  the  most  severe  spring  floods  in  Assets  Under  AdminiS-  with  $76,822,008  for  the  previous 

B.C.  hi.story,  heavy  year-end  wind  tration  $19.4  Million  Up  year.  Expenses,  including  $29,000,- 

and  .;fr;ow  storms,  and  continued  ,  jyyo  Million  sales  and  ex- 

shortagos  of  all  types  of  telephone  *  else  taxes  .were  $78,415,642.  Other 

equipment.  ^  ^  Toronto.  -  Annual  financial  aggregated  SI. 123.990. 

Dama.se  caused  b.v  flood  and  . .  while  income  deductions  amounted 


i  associated  with  the  Otis-Fensom  Operating  profit  for  year  under 
'  Elevator  Compaiiv  since  1906  and  ''P  at  $4,181,023  from  . 

has  been  Manager  of  the  Montreal  •?2.846,910:  investment  income  wa.s  | 


Despite  Peak  Sales,  Net 
Off  Due  to  Increased 
Costs  and  Steady  Sell¬ 
ing  Prices 


li.(^  Forest  Prod . 

H.O.  Pulp  Ac  J\iprr,  I’rrf,  .. 

!  Mtiriis  Ac  “A**  . 

Hiiriis  (.(!.,  “\*\  Part.  Div. 

Piiriis  A  (j».,  “U*’,  Part.  Ulv. 
flati.  ItHiik  of  C^oinnierce  .... 

(iaii.  Jtroiizc,  Prof . 

('.an.  ]3roii/e,  ('.oiii.  (new) 

Can.  Itroiue,  E.xtra  . 

Can.  Coiiverlers,  “A”  . 

Can.  Noiihein  Power,  (Join. 

Cun.  Pacific  Ply.,  Pref . 

Can.  Cement,  J'ref . 

Can.  Tnv(‘stinent  KuikI  . 

I  Can.  Oils,  t^omnum  . 

T Can.  I  tilities,  Pref . 

Celtic  Knitting;  . 

Oitic  Knitting,  pAtra  . 

Cal(iv\eil  Cineii,  Isl  JMef.  . 
Cal(i>N(‘ll  l.ineii,  2ii(l  l^ref.  .. 
Cald>\eli  ]..,  2n<l  Pref.,  C.xtra 
Calduell  Linen,  C.ominon 
I  Caldwell  Linen,  Com.,  K.vtra 

j  (ian.  itreweries.  Ltd . 

>  Can.  Imiustrics,  Com . 


g, 

U. 

l.oO  Arr. 


.tin 

.80  .1*0 
o.UO  l.L'a 


^  J  ,  Maritime  Province.*?,  since  3922.  oo.r.vio  00*1,- 

lor  tne  sound  Ion?  term  develop*  c?*  j  •  ai  ..  SAO  \*ear  before  Dpnrppintinn 

r  iu  TT  •*  J  CA  A  1.  •  Serving:  overseas  during:  the  First  ^  utiuie.  lauon 

ment  of  the  United  States  subsi-  ,  T  ^  ai  write-off  was  creater  at  .S;8‘’0  SS'S 

W orld  \\  ar  he  commanded  the  24th  gittiLei  ai 

Canadian  Battalion,  Victoria  Rifles  *-'ompared  with  $556,681  and  ap- 
Xet  sales  for  the  yeaj-  under  re-  -  of  Canada,  and  throughout  mo.st  P'^opriation  for  pension  fund  up  at 


storm  in  1948  cost  the  company  -‘’I^tement  of  National  Trust  Co.,  $1,283,427  and  $3,123,618  was 
approximately  $220,000  in  repairs.  Ltd.,  for  year  1948.  shows  an  in-  provided  for  depreciation  and  $3,- 
rctarding  to  a  considerable  extent  .  crease  in  estates,  trusts  and  agency  948, .500  for  income  taxes. 


the  central  office  and  outside  plant 
development  program. 


aim  of  the  directors  to  maintain  District  of  the  Companv  embracing  $289,094  as  compared  <  “TT  t  .  in.;  ;  ; 

the  company  s  pre-eminent  status  ..  „n,i  ’  with  $263,680;  while  other  income  !  Annual  report  of  International  !  (jun.  biduvincs,  l>u-r . 

in  Canada,  and  to  plan  and  work  Marirnie  Pro^ncTs  Sice  1922  ' 

Serving  overseas  diming  the  First  year  before.  Depreciation  |  .vear  ended  September  30th  I9'<8.  j  - 

ment  of  the  Lnited  States  subsi-  world  War  he  commanded  the  24th  write-off  was  greater  at  $820,885  ,  show.s  net  earnings  for  period,  m 

Canadian  Battalion  Victoria  Rifles  compared  with  $,5.56,681  and  ap-  I  lace  of  sales  at  a  record  volume,  kii.iK  im,  Coi'i.  . 

Net  sales  for  the  year  under  re-  .  of  Canada  and  throughout  most  P'’opriation  for  pension  fund  up  at  ! -slightly  below  figure  for  preceding  li.V’;:' 

view  totalled  $92,434,547.  compared  the  Second  World  War  wa.s  in  S700.000  from  $463,998;  while  tax  ,  yfar  at  $234..51.5.  equal  to  $3.83  a  Si.ltii.g,  l-..-r . 

with  $76,822,008  for  the  previous  2nd  Reserve  Bat-  Provi.sion  was  up  at  $1,109,213,  ^'^are  on  6  per  cent  preferred  |  IJIJf  . I*:'  '  '  '.’Z 

year.  Expenses,  including  $29,000,-  talion  of  that  Regiment  from  $1  120.240.  stock  and  $2.63  a  share  on  com- i  iK.in.  rar,  V.  i'.  ..  . 

867  for  government  .sales  and  ex-  -Net  working  capital  at  end  of  '  hined  ‘'A'-  and  ‘'B”  .stock.s,  as:*;;;— 

else  taxes  .were  $78,415,642.  Other  _  ,  _  ,  .vear  wa.s  up  over  $3.8  million  with  compared  with  $237,990.  equal  to  .  lioiniiiioii  liiiilKc.  Extia  .... 

income  aggregated  $1,123,990.  ESminQS  Cdlll  current  a.s.sets  of  $20,2M,681,  as  |  ^8.88  a  .share  and  $2.68  a  share  1 

while  income  deductions  amounted  ^  compared  with  $18,851,473  on  pre- ' '■''•’P®‘^I*''®Iy'  ,  iiom.  ^■al)l;il•s. 'Jnd  Pn-r.  ... 

to  51.283.42|  and  53.123,618  was  RiceAll  i  vious  balance  sheet,  equal  to  about  I  Per  share  earnings  have  been  ,  nomiacona  Paper,  Pref . 

provided  for  depreciation  and  $3,-  ■  ICUl  y  “  DI55CII  I  65  per  cent  of  total  assets.  Cur-  calculated  in  respect  to  both  years  y  .  • 

948,500  for  income  taxes.  -  rent  liabilitie.s  were  down  at  $5.- '  on  a  participating  basis.  The  j  duI,';.,.  pi  e  f.  .  . 


7.00  1.7,'.  c 

].,.)  An 
.80  .'JO  O- 


Assp+s  UnrJpr  Aelminic.  *^^•‘*84.. 54 1 ,  compared  ^he  Second  World  War  wa.s  in 

^ASSGTS  vJnOCr  ^^ominis*  with  SiS  S22  OO8  for  the  nrpvioii^  T-mx 

,  -  1.  J .  d<D.o..^,uua  lor  lae  2nd.  Reserve  Bat- 

tration  $19.4  Million  Up  year.  Expenses,  including  $29,000,-  talion  of  that  Regiment 

at  $332  Million 


2.00  ..‘.i 
1 .00  .2.' 

5.00  1.2. 


..M)  (J. 

0. 

.2,-.  U. 

.I7!i  0- 


talion  of  that  Regiment. 


_  cise  taxes  .were  $78,415,642.  Other 

Toronto.  -  Annual  financial  aggregated  $1,123,990. 

.  „  „  ,  rr,  .  while  income  deductions  amounted 


Earnings  Cain 
Fleury-Bissell 
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assets  of  $19,438,069  and  an  in- 


D’.iring  the  year  the  post-war 
programme  of  modernization  and 


4Vu  C)  a'  a .  ,  )  -U  crease  in  savings  deposits  of  $i,.  .  programme  or  moaermzauon  ana 

Both  flood  and  snow  taxed  the  g;c,  .j-he  estates,  trusts  and  ,  expansion  wa.s  brought  to  substan- 

anpower  resources  of  the  com-  stood  completion.  The  final  cost  of 

ny  to  the  limit,  plant  men  work.  '’s-->  ani  n-iH  sa  vin<-«  ric  the  major  projects  over  the  period 

R  long  hours,  sometimes  all  posing' aT$':8.721,917.  “  aggregated  $26,970,000.  The  main- 


manpower  resources  of  the  com¬ 
pany  to  the  limit,  plant  men  work, 
ing  long  hours,  sometimes  all 
night,  through  week-ends  and  on 
holidays  under  trying  conditions, 
to  restore  lines.  During  the  flood 
period  operators  stayed  at  their 


-  rent  liabilitie.s  were  down  at  $5.- '  on  a  participating  basis.  The  j  |)i^llcl•  .stci  i  (;i)mni.,  I'ii  f.  .. 

On  Sales  83  p.c.  Higher  •'5"‘I’0.207.  Principal  preference  stock  is  now  on  a  fulL  nX*;  ic;' '  i-,ci.  . 

M  +  II  W'cJ  I  +  ,,  I  changes  among  current  assets  are  per  cent  basis  and,  after  pay- ,  i.v,si(.cii  rhcaici.s’ . 

INet  up  Widely  at  incrca.se  in  cash  to  $2  781  877  rnent  of  such  cumulative  dividend.  ' 'h'aincl  Dcaliiu:  — 

on  Common  from  $1,193, 099;  a  decline  in  gov- I  participate.s  oquall.v,  share-for- |  |  Aocmis 

-  ernment  bond  holdings  to  $823,811  I  •‘'h.'ire,  with  Cla.ss  A  and  B  1  . 

Fleury-Bisscll  Ltd.,  in  annual  re-  from  $915,887;  a  drop  in  expendi- '  ^"y  further  distributions.  It  i.s  S.|“sec  Xupa'iViel 


1.2(1  .211 

IJM)  1.IHI 


►sits  at  S"^8  7^1  947  aggregated  S26. 970.000.  The  main-  |  Fleury-Bisscll  Ltd.,  in  annual  re-  from  $915,887:  a  drop  in  expendi-  turtner  distribution.*!.  It  is  ;  i.-,.  [istr  Loiupatiies,  Lxti'i 

...  7..”  "  *  tenance  of  earnings  on  the  in-  port  for  fiscal  vear  ended  October  i  lures  on  uncompleted  contracts  to  Provided,  however,  that  no  further  : '■c".  M'i'j 

as7Tar7o"SS-rni  vear  Slst  1948.  shows  operating  profits  S6.318,100  from  $8,390,620;  and  re-  ^  dividends,  other  than  the  .six  per 

0-4  .ast  >eai  to  ibo—.  l  in  \tar  increases  in  wages  and  other  ,  ^  .  ....  ,  ceivables  up  at  $4,352,254  from  $2,.  ‘"P"!  cumulative  dividend,  shall  be  .nif  .)))  *  (.o.  “A  ’  ... 


der  review  The.se  profits,  when  jj^nis  entering  into'’ the  cost  of  earnings  up  widely  from  748  335  inventories  are  only  mod- !  P'^'d  when  earned  surplus  is  not 


^  (ir«*at  West  OriI 
(Lvpstiiu  Lime 


ivAiAA  v  A  X  A4  *  i  ^  *1*  » tA  A  A  V/ kA  o  f  H  f  11  '  •  f  iiiitAa.tcu  i.  u  u  1  >cai»  g  u .  wcFe  ncarlv  doubic  previous  years  ainoimLea  10  on 

areas  of  the  province  for  the  bene-  oeen  appropriatea  as  loiiows;  to  consolidated  balance  sheet  at  figure  of  .$90,913  and  net  earnings  previous  balance  sheet  are  shown  i 'vage.s.  manufacturing  expcn.ses 
fit  of  01  ganizations  engaged  in  P™  *  ®  cc  ominion,  proiincia  Qctober  31,  1948,  shows  net  fixed  i  after  all  deductions,  including  de-  down  at  $102,730  while  payables 
fighting  the  flood.  nnarteiVv  rc  t'  '  increased  by  $.5,201,211  to  ,  pieciation  and  taxes,  were  up  at  ^re  moderately  higher  at  $3,442,- 

New  Records  Set  'I  i  ii  •  'h  •  $34,415,383  and  working  capital  of  $69,268.  equal,  after  preferred  divi-  ^33  as  compared  with  $3,025,153. 


5.(l(l  1.25 
\.m  .LV* 


1.(M) 
7.00  J.::. 


New  Records  Sel  quarterly  dividends  aggregating 

one  dollar  a  share  for  the  vear. 
While  actual  telephone  increase  S300  000;  carried  forward  to  profit 
last  year  was  below  the  1947  record  3,,^  ic,,  account.  $288,826. 
of  more  than  20.000  instruments.  _  .  _ 

both  local  and  long  distance  traffic  ,  -  ...  l  11  b  • 

set  new  records  in  1948.  **•  MltCneli  KCiSCS 

Average  bu.siness  day  local  call-  Dividend  to  $4  Rote 

ing  in  the  system  reached  a  new  - - 

high  of  more  than  1.260,000  con-  Directors  of  J.  S.  Mitchell  Co., 
versations.  compared  with  a  corre-  Ltd.,  have  declared  dividend  of 


wage.s,  manufacturing  expcn.ses  ["ti))).  l  lilitirs  ■  ■ 

J  ..  ,  ,  .  I.iuiia  Si'i-ii.-il  (.iiiiil.v  .Simps 

and  other  charges,  and  the  fact  j  i.aiiiaiiui'  (iold  . 

that  selling  prices  remained  the  ^  lii-os.  ■  . 
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Jan.  21  Div.  21 
I  I  I).  1  Drr.  21 

1  1  1).  1  Div.  21 
Jan.  20  Jan.  14 
I'll).  1  Jan.  2 
Mar.  1  let).  10 
Mar.  1  l-el).  I 
Kid).  1  Dec.  11 
Jail.  21  Dec.  .'11 


$9,943,833,  compared  with  $10,370,-  .  dends,  to  $3.36  a  share  on  common 
123  a  year  ago.  Funded  debt  of  j  stock,  from  $30,179,  equal  to  99 
$14,100,000  is  down  from  $15,372,-  cents  a  share. 


Tax  Recovery  'va.s  lower  than  the  previous  year 

Directors  report,  presented  by  Balance  sheet  shows  net  work- 
W,  F.  Angus  president,  points  out  ing  capital  increased  from  $78.5,- 


Company's  bankers  to  complete  '  Q35  fj-o^n  $178  238  a^  end  of  pre-  I*ivt  that  during  the  year  company  ,  transferred  to  the  general  reserv.2 
the  modernization  and  expansion  vious  vpar^wlth"  eiiri'pnt  assets  iin  awarded  a  revised  standard  '  "hile  $5,000  has  been  appropriated 


sponding  figure  of  about  1,190.000  $1.00  per  share,  payable  April  1 
in  1947.  Total  number  of  long  dis-  to  .shareholders  of  record  March  16 
tance  calls  filed  throughout  the  ter-  !  This  represents  an  increase  of 
ritory  was  appro.ximately  5.897  000.  25  cents  from  previous  payment  of  MONTREAL  CLRB  SE.-\l 
compared  with  a  total  of  5,322,389  75  cents  and  would  indicate  a  $4.00  There  is  a  Montreal  Curb  Mar¬ 
tha  [u-evious  year.  annual  rate  as  compared  with  $3.00  ket  seat  offered  at  a  price  of 

Despite  a  marked  increa.se  in  ^  previou.sly.  In  1947  the  company  $8,900. 

row  telephones  in  1916.  however,  declared  a  total  of  $4.00  a  share.  -  --  - — 

demand  for  telephone  service  con-  There  are  15.000  shares  of  capital  In  Great  Britain  a  freight  train 
tinucs  at  a  high  level,  the  review  I  stock  authorized  and  outstanding,  is  called  a  “goods  train.’’ 
state.s.  Thus  has  been  largely  due  _ — — — — — — — — — — 


$1.00  per  .share,  payable  April  1,  20-year  sinking  fund  deben- 1  g- j 
to  .shareholders  of  record  March  16.  Wres.  i 
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MONTREAL  CURB  SE.\l 

There  is  a  Montreal  Curb  Mar- 


Capital  Evpansiun 


I  fiscal  years  1942-1945  inclusive  '’>ous  year-end. 


Purity  Mour,  Pn*f. 
I  giirliPc  Po\MT  Lo. 


Directors’  report  points  out  that  surplus. 


which  amount  has  been  added  to  I  On  December  1,  last  vear,  com-  i '.'oioic  mus.  “  '  ” 

ci,-r,l,,e.  '  ronn  nr\n  ■  i  Oalnto  Milk,  ‘‘A  Extia 


pany  sold  $300,000  in  debenture.s 


the  increase  in  working  capital  is  |  “Ket  addition.^  to  fi.xed  assets  for  a  price  of  $99.75,  or  a  total  !  nri|nia(i 
a  direct  result  of  operations,  and  during  the  year,  report  says,  of  $299,2,50,  bearing  3K.  per  cent 
opinion  is  expre.ssed  that  a  satis-  amounted  to  .$1,314,810.  The  pro-  i  interest,  and  maturing  on  Decern-,  1 


()ulntp  Milk,  “H” 

RpitiiKiiis  Minn.)  L((J.,  Picf. 
lUlltincr  (i  uii’.  (.1)111.  .  . 

Lohinsoii  Lollon.s  .  ... 

nl*  Ljiujiila 
Shci  \\  iii-Willi.iMis,  Liun. 
Slicru  in-W  illlanis.  i:  \  li  ;i 


In  Great  Britain  a  freight 


Id  B.C.’.'  ret  Old  32.3  per  cent  popu. 
lation  growth  from  1941  to  1948.  At 
year-ena  the  .'y.stem  had  24.165  ap- 
p.ications  on  hand  for  service,  a  sit¬ 
uation  not  peculiar  to  B.C.,  offi-  _ 

C'lais  point  out  .  There  are  m.ore 

than  1.500.000  unfilled  orders  for  Ki.\.4\tiAi. _ D.n.s. 

new  telephones  throughout  North 

Amenca.  '’.‘"'K  r  n  in-miii. 

Mutitcrcil  Lunk«x  —  No%f’iiiL*r  ••atli 

At  January  1  this  year,  eiii-  n-niaii.i  Dfpov.t.;  . 

ployee.s  of  the  B.C.  Telephone  Com-  (''  r  V™'t?s"  . . 

pary  and  associated  companies  to-  ,„>M,MON™K.NANtE 
tailed  about  4200,  compared  with  j„,,, .,,3,,  ..  .. 

less  than  4000  at  the  same  time  oniinat  )'  livin  niiiiiin  y  :i  niuntiis 

last  year.  The  1948  peak  was  ’ ^ 

reached  in  August  during  summer  bi  sinesp  to.vDiTiON.s— d.b.s. 
holiday  relief  when  approximately  :  Gmeral  Economic  Slluailun — 

4300  were  li.'tcd  on  svsteni  pay-  index  of  industrial  Frnducl 

Vf,Ua  ‘  I  AuRost  .  l!i:i5-;:;i  r 

Produttion  and  (ieneral  ilusi 
—  —  ^  I  Mineral  Production — 

Initial  Dividend  On  Loal  —  11  iii'Hiths  .  .  , 

Abitibi  Common  Stock  AdRiixt  l!i:;5-;!9  r 

riour  1*rn(|iicti»»u  -  I  iiu 
^  .  T  i.  r  A  t-  4.  t.  (  iKarolics  Jtcl(  iise«l  Hi  ii 

Toronto  -  -  Directors  of  Abitibi  i  [ti./stw  shoes,  lo  n 

Power  and  Paper  Co.,  Ltd.,  an-  (^uiiou  L1)1l^ulIJl>..^ 0  i 

nounced  during  past  week  declara-  I  i . |!....  "ii)'" 

tion  of  a  dividend  of  25  cent.s  a  ''“■'■i  ■"(-''t  I-hhI.  12  iin.y. 

.  *  *  1  •  L'lui  I'iimI.  ]|  inos.  ^ 

share  on  outstanding;:  common  i> . p.)  _  m  uv 

shares,  payable  April  1  to  share-  |.••llll'Il(  I  id.i  u  fi  im 

.  ,  ,  e'  1  *  .1  1  e  ,  l.ll'ct.  I'l'))  Ijutnllt  I((  lUO 

holders  of  record  at  the  close  of  s-i--  —  in  niDnihs 

business  March  1.  i“oiit  XhkiisIi  vuiiy,  ;i  u 

Thi.s  is  the  first  dividend  on  Abi-  ^  (  in  l  —  i  idddiIis 

tibi  common  shares  since  1928.  |■()f^^.l(..s  TR.xDK— 

At  last  annual  meeting  of  com-'  .!"!'■'!  ■■■  J' 

pany  D.  W .  Ambndge,  president.  i  i.tai  Ii  hiIi-  .  11 

told  shareholders  that  a  dividend  liiuin  I'.iiiniirn  ..  11 

..  .u','.  •  ' i'.;)i"ii<'n  11 

on  the  common  was  a  possibility,  | 

following  tonnage  incrca.ses,  im-  '  bOME.STic  traije— iin.p 
proved  efficiency  and  higher  price.s.  |  n.-XV [ 
Presumably  rehabilitation  !  PKicK.s— i)  11  s 

neared  a  point  permitting  re-;  whuinsuii  I'l  ,  Nm.  i!'.;',  ;:  1  1 

establishment  of  working  capital  |  i.ust  oi  i.i\ iiu;.  i)i<  .  i:i:i.',-:i!i  1 

funds  after  paying  the  resumed,  ||,\|’  I'pZi 
dividend  on  the  1.211,694  shares  xi.rain  .statistic  s—Bu«hei,— 
outstanding.  wiu'ui  in  sidm'  .iiumiii.v  i.tii 

EMI-I  OYMKNT— Il.M.S.— Niiv.nib 

Dom.  Tar  Subsidiary  '  i.i.  ii  i.m  ^  i  i.i. 

IB...  *  \1  R  ANSI'OR  lAI  l().\  — D.ll.S. 

In  Production  Soon  RmiDa.v  car  i.i.adiims 

Regina  —  The  Prairie  Salt  Co., 

at  Unity,  Sa-sk..  will  begin  produc-  . 

tion  by  end  of  March,  it  is  an-  ; 

nounced.  Plant  of  company,  a  ■  (.  I’  n.  —  .Ni.m'iiiI)|'i- 

...  ,  T-,  •  •  T-  r  i  (ilriyy  Hr\fnij|.s  . 

subjsidiary  of  Dominion  Thi*  &  ;  (jpcratin^  Lxppiijifs  ... 

Chemical  Co.,  has  a  de.signed  capa-  -  Revi-nuts 

city  of  12.J  tons  daily  and  will  use 
natural  gas  from  the  ITiit  "  Field.  1  El"''’.)  'lonth': 

(.rnyy  ni-M'iiUfS  . 

Announcement  wa.s  made  ny  A.  D.  1)1111111111.;  lixpinsrs  . 

I’ondcr.  president  of  Dominion  Tar,  ^  Ucm.i  ui's 

who  said  there  was  little  likelihood  , 

of  accompanying  chemicals  being  __  Niivi  niin  1 

jirepareil  unle.ss  power  wa.s  obtain-  1  i|ji  1  uiinK  lixpniyi-s  . 

fd  cheaply.  :  < 'n'  l  ulin)'.  IIi-m-iiii.-n  . 

—  - — -  .NVI  Revinciey  . 

Value  of  work  perfonneJ  by  | 

the  Cdiiadian  con.slru.  lion  inUu.s-  '  iiiifiaiiii»;  Rivcnnci  . 

try  soared  to  an  all-time  lecoid  1  ipiuiiiiiK  l.'|.''l■^^■<  . 

ligllie  of  $  1 .2.')6,536,000  ill  191 1,  \i.(  Kcvciiiii's  . . 

or  15  per  cent  over  the  preced¬ 
ing  year.  x  -12 (;i  lais. 


Canadian  Business  Index 


General  Economic  Situation — 

Index  of  Industrial  Emduetion  — 

Aumist  . .  rffiial  100 

Production  and  (ieneral  ilusiness*^ 
Mineral  Production — 

—  10  mouths  I'iiic 

Loal  —  11  iij'Hitlis  ..  .  ..  Tons 

Mfe.  Production — 

AiiKiisl  V.Ct-’.VJ  pqu.'il  100 

riour  IM’odnction  -  I  inos. 

(  iKarellcs  Jtclcjisejl  Kt  inos.  No. 
LcHtlier  hoots  Shoes.  10  mk)s.  I'rs. 
haw  (uOlloii  Loiisuiijp.,  0  inos.  Ihs. 
Ncs$sprMit  I'j’otluct..  12  nios.  'Ions 
LuTiihci’  I'lofliur.  --  10  juos.  h.f. 
Steel  In;;'>t  I'rod.  Li  mos.  Sh.  lotis 
Iron  I'iimI.  ]|  mos.  Sh.  Tons 
Asbestos  Prod  n  —  hi  mos.  'Jons 
(.pim-nt  hio.fn  fl  jims.  hi, Is. 

I.lect.  \’i\\  Output  10  ITIOS.  Wwk. 

Antr)  Sales  —  In  months  .  No. 
Paint  Vai’iiisli  ^.'ales.  !♦  moiillis  •'< 
(.rude  (Ml  —  'J  niontlis  libls. 

roUKlLN  TRADE— 

I  otal  l.xports  ...  II  months 

I  ol.il  Iin]>oj  ts  1 1  months 

l  otHl  I  I  ade  .  11  months 

Ti  ade  I'.alaiU’F  ...  II  months 

\  S.  lialaju  e  II  niontlis 

DOME.STIC  TRADE— Dn. 5 


j  opinion  is  expressed  that  a  satis-  amounted  to  $1,314,810.  The  pro-  |  interest,  and  maturing  on  Decern-,  .  i:.''-;.’'' . ''C  (iiiy 

I  factory  trend  has  been  established,  gramme  of  rehabilitation  of  your  her  1  in  each  of  the  years  1919  sbi  i'-'viiiAX  in'ii'iiiN.’  V'* 

t^ain  '  facilities  has  to  1958  inchi.sive.  The  proceeds  .sh:i« inriim  \V.  A  i’ 

ing  the  period  amounted  to  $35,-  progre.'sed  during  the  year  and  are  being  ii.sed  for  the  construe-  sjUn-iii-: 

j  598.  It  is  planned  that  an  amount  niost  of  the  major  projects  have  tion  of  a  new  varnish  paint,  work  si-  i-in'ri'iur  j;liiiii',  | 

at  lea.st  equal  to  this  will  be  spent  been  completed  although  there  still  on  which  is  to  start  in  the  near  I'.’:::,'.:!,','.: 
on  capital  assets  during  the  1919  i-emains  some  work  to  be  done.  At  future.  j  si.  i,.i\vri'i-i  i.  .  2iiii 

r  fiscal  period,  but  by  the  end  of  that  Lachine  the  new  boiler  house  is  -  s['  i.IIh  nM'!,'-,'.  /.iVi 

^  period,  company  will  have  com-  now  lomplete  while  it  is  expected  fj,  CGRcda  PoWCr  Nct  ■.'a"'’'’i"'|’  <  ')ip..  ’-’i 

pleted  the  first  major  stage  in  the  ^^at  the  new  heavy  assembly  shop  i  CJrc*  tin  '  sii.iiiii'i'i'i  |■llf■l.  I’ri'f 

-  long-term  capital  development  pro-  .^vill  be  completed  early  in  1919.  '''  VU»«'e»  WP  sumir.v  lUivk,  •;a” 

ange  gram.  ,  Construction  of  the  new  structural  ,  tj . iii  ■  Sci'i'i'ri's  .v"c'>.'. 
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During  the  1948  fiscal  periorj,  a  shop  at  Edmonton  liBs  been  (ielay- 
loan  of  $130,000  was  negotiated  ed  because  of  a  shortage  of  rnate- 
with.the  Industrial  Development  |  rials  but  it  is  expected  to  be  in 
j  Bank-  of  which  $100,000  will  be  '  operation  by  midsummer.  In  order 
'  u.sed  to  replenish  the  ctmipany’s  '  to  increase  the  facilities  of  tlie  To- 
working  capital  which  has  been  ronto  plant  an  extension  to  the 
depleted  hy  the  capital  expenditure  ■  structural  shop  is  now  in  proce.ss 
program  of  the  last  two  years,  of  construction. 

The  remaining  $35,000  will  be  used  ;  “The  decreased  purchasing  power 
to  finance  the  capital  expenditure  ,  of  the  dollar  has  resulted  in  a 


Southern  Canada  I’ower  Co.  Ltd. 


gross  earnings  of  $436,44  1. 


St.  I.HWIOIUM*  IV.  ('.C 
j  SI.  L;i\n  i'fmcc  L«U’|).. 

I  St.  Lrtwrriic('  Lorp.. 

I  *■  •  I  ’.'im  L'l  .  . 
S'liiiidord  ITkI,  Pref 
SlHiiIry  Drock,  “A" 
Stmilcy  Ur»Hk,  “IL* 
ScHilcs  Lo.. 
ScorlVs  A  (  o..  “IP’ 


I  mentioned  above. 


substantial  increase  in  the  cost  of 


I  Demand  for  farm  implement,  re-  Igeplacing  worn-out  tools  and  cquip- 
I  port  states,  is  currently  remaining  ment.  As  normal  provision  for  de- 
i-:-'''  '  at  a  high  level,  and  indications  are  preeiation  is  based  on  the  original 

i  that  the  first  part  of  1949  will  be  cost  of  fixed  assets,  your  directors 
"  2  j  satisfactory.  I'inn’s  overseas  ex-  believe  that  it  is  prudent  to  give 
^1.5  port  program  has  been  somewhat  some  recognition  to  this  increase 
,  curtailed  because  of  world  cur-  in  the  cost  of  replacements.  They 


over  the  corresponding  month  of 
1!(17.  Operating  and  maintenance  j  simiii 
('xpciiscs  for  the  month  were  $29,- 
581  greater  while  taxes  totalled  .  li.ci,- 
.$67,915  against  $60,04  1.  Interest,  ;.)"''”' 
depreciation  and  dividend  charges  i Dili., 
were  $150,272  against  $135  010  and  ,  [ 
there  was  a  surplus  for  the  montli  '  whIi-) 
of  $12,283.  For  the  same  month  of  | 
previous  yenr*  company  repoi  tcnj  a  ;  /ciii  r 
deficit  of  $5,075.  '  I  V" 


company’s  fiscal  year  gross  earn- 


I  reiif  y  problems,  but  greatly  in-  have  decided,  therefore,  to  provide 
'  (  leased  shipments  have  been  made  an  additional  amount  of  $200,000,00 
.  to  the  United  States  during  1918.  out  of  current  earnings, 
i  Directors  feci  that  a  new  and  per-  “Orders  and  enquiries  for  your 
I  manent  market  is  being  establish-  company’s  products  continue  to  be 
!  ed  there.  gratifying  but  all  your  plants  are 


in  the  cost  of  replacements.  Tliev  '  ’"i  « If  0,777  comiiared  with  ;  ^ - 

have  decided,  therefore,  to  provide  ' ' 
o.oiuo.Doi  s'loo  ooo  oo  1  ‘ ,  fm  innease  of  $16(,.)02.  Total  |  Pnu 
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gratifying  but  all  Vour  plants  are  ■  f  Pf ''iff "  Af  dividends 

still  badly  handicapped  because  of  I  ff I  f  compared 


Inc.'S  at  <  <  (  coiiiparcu  wjlii  .  _  ^  L  ^  J*  C 

$1,132,815  for  the  same  period  of  40“Ysar  Expoiision  .  Cuoan'Caiiaaian  diigar 

1917,  an  increase  of  $167,902.  Total  i  Powell  River  Co.  Earnings  Off  Slightly 

deductions,  including  $643,80(1  for  _  j  - 

oper.atin.g  and  maintenance,  $198  -  Marking  the  recent  bringing  into  Net  income  of  Cuban-Canadian 
3.56  for  taxes  and  $434,4.53  for  in-  production  of  their  No.  8  news- 1  S''8:ar  Co.  for  the  year  ended  June 
tcre.st,  depreciation  and  dividends,!  .  .  T)^,..nu  TTi,.or''^P’  amounted  to  $174,171  or 

70000  . . I  machine,  the  Pouell  R>'er  comnared  with 


1 30,  1948,  amounted  to  $174,171  or 
j  $2.22  a  share,  as  compared  with 


Boost  In  Dividend  me  nuncuny  m  oDiaming  raw  ma- |  totalled  $21,168  compared  Vletailiiig  the  highlights  of  the  com- i  Gro.ss  income  of  $2,916,084  wa.s 

Cosmos  Imperiol  enas.  _ _ _  with  a  deficit  of  $15,080  for  the  j  pany’s  history,  from  the  incorpora- |  up  $663,284  but  an  increase  in 

i  - -  timi  of  the  predece.ssor  company.  I  operating  expen.ses  from  $2,040,248 

Directors  of  Cosmos  Imperial  NeW  ChemiCOl  Plont  -  _  to  $2,641,928  wiped  out  a  large 

Mills,  Limited,  have  declared  a  Planned  By  Abitibi  SimOSOnS  to  Pay  $1  hnnti  t„  the  oDct-wai-  norind  ’  a  dlop  in 

dividend  of  40  cenUs  per  share,  pay-  Toronto _ D  W  Anibridgc  rin  "A"  mhoI  "D"  C*n/.Lc  !'•  ’•  P‘  '  P  j  income  from  operations 

I  able  February  15,  to  shareholders  hi  i.ower  and  '  ^  ®  StOCKS  j  Since  commencing  operations  .36  |  periods  from  $14 1,126  to  $24,1-8 

r,f  rorr.rd  lanuarv'll  pic.Kieni  oi  AOiliDi  lovxci  and.  _  ,  ,  vears  asro  the  comnanv  has  in- I  brought  net  income  to  below  the 

ot  record  Januar.v  ai.  Paper  Co.,  announced  here  that'  Tni-r..,!,.  iiof.iaraiinn  nndr  ^  (ompany  iias  m  b 

I  This  deelaration  indicates  an  in-  irDisf )))ftif>n  r,r  a  rhamirai  )iia)')t  '  Declaration  wa.s  made  j,  productive  capacity  al-  Previous  >ear. 

I  Thus  declaration  indicaie.s  an  in  ( onstiuction  of  a  chemical  plant  ^  h,.  fii.-ertors  of  !  nine  fold  The  comnanv’s  '  Although  $2.22  per  share  was 

|crea.seof.,ccntsoyerthequartcrly  pro, lucing-sochuni  .sulphate  w-ill  be  of  a  divuiend  <)f  jV- I  earned  no  dividends  can  be  paid 

payments  of  3.)  cent.s  in  effect  for  .started  at  Sturgeon  Falls.  25  miles  share  on  both  Class  A  and  Clas.s  |  P  i  '  modermzali  m  e  |  ponds  and  notes  have  been 

,last  few  quartens  and  -would  place  ;,est  of  North  Bay.  this  winter.  i  r '^rnr;;  and  a  regular  .p.arterly  i  ^ 

he  us.sue  on  a  $1.60  per  amium  He  .said  t  he  plant  will  he  hou.sed  , ,,,  vi.iend  of  $  1 .1 2 ' on  the  P>’cfer-  ^ ‘'JX  cuhiii.mted  in'thl*  com- ‘  ing  c.spital  would  be  reduced  below 

ill  a  new  building,  wim  h  the  ('(iiii-  red  stoclt,  all  payments  to  lie  made  '  ..Kiimber  8"  involved  ,  .^’''OO.OOd.  At  June  .30.  1948,  work- 

I  Ill  1918  the  company  pan!  a  total  pany  i(()pt‘<l  wouM  he  .started  Teh-  45  tr*  shareiioldeis  of  record  -.vnnndil nre^  niouoNinlatin*'*  SIO  hiK'  capital  amoimt(»d  to  $.'190,2^6, 

tof  while  in  1917  and  preced-  ntarv  1.  TVhroarv  11  ,  e.xpendiUii  c  s  appioxnmmn^  A.,.7>wv.  ed  with  rnHr\2 

*  l(OIOaiyj'(.  n  V17’  iiiiieliiMe  <’'i]'i‘v'-!(Otlip4ll(.(1  WILII 

ing  yeais  the  company  [laid  .y  .l:.  About  100  employees  are  work-  :  p;  Burton,  president,  points  ;.  sUppI  inches  wide  is  (l(>-  !  I>ong-lerni  debt  was  reduced  by 


the  difficulty  in  obtaining  raw  ma¬ 
terials. 


with  $1,147,895.  Surplus  for  the  j  "  i.ssued  a  brochure  |  ugfj  QQ.j  or  $2.31  per  share. 
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the  Powell  River  Paper  Co.,  in  ^  j,,„p 

1909,  to  the  post-war  period.  .income  from  operations  in  prior 


New  Chemical  Plant  _  _ 

Planned  By  Abitibi  Simpsons  to  Pay  $1 

Toronto.  —  D.  W.  Anibridgc.  ,  Qn  "A"  Ond  "B"  StOCks 

pre.sident  of  Abitibi  Power  and  ,  _ 

Paper  Co.,  announced  here  that  |  Toronto  Declaration  wa.s  made 
con.struction  of  a  chemical  plant  ^  j,y  directors  of 

producing  sodium  sulphate  will  be  gjninsons  Ltd.  of  a  dividend  of  $l 
started  at  Sturgeon  Falls.  25  miles  ^  j,hare  on  both  Class  A  and  Cla.s.s 


I  In  1918  the  company  paid  a  total  '  |iany  iioped  would  be  started  K’l'b- 
!  of  $1.65,  while  in  1917  and  jifeced-  i  iiarv  1. 

ing  yeais  the  company  [laid  .$1.35  About  100  employees  are  work- 


an'l  other  paper  products. 


view  to  clarifying  and  simplifying 


Mr.  Ambridge  said  he  did  not  ex.  R|p  dividend  policy  of  the  company.  ' 


ing  yeais  the  company  [laid  $1.35  About  100  employees  are  work-!  p;  G.  Burton,  pre.sident.  points 
a  siiare  including  extras  of*  15  ing  now  at  the  Sturgeon  Falls  I  dedara- 

,  cents.  lilant  making  corrugated  carboard  ;  ti,,^  action  wa.s  taken  with  a 

an'l  other  paper  products.  view  to  clarifying  and  simplifying 

BROKER-DEALER  EXECl’TIVE  Mr.  Ambridge  said  he  did  not  ex.  R|p  dividend  policy  of  the  company. 

Toronto  —  The  board  of  gover-  p(?vt  the  staff  would  be  enlarged.  Under  provisions  of  the  compan.v’s 
nor.s  of  the  Broker-Dealers’  Asso-  ^'ke  workers  would  carry  on  the  .  no  dividends  can  be  paid 

elation  of  Ontario  has  been  re-elec-  work  now  being  done  as  well  a.s  jjn  any  fi.scal  year  on  Class  B  until 
'ted  for  1949-1950.  Present  chair-  the  m''nufacturmg  of  sodium  sul-,,i;i  «  '.share  has  been  declared  and 
nian  is  Arthlir  W.  White,  Brewis  phate.  igpt  aside  on  Cla.s.s  A.  The  new 

&  White  Ltd.;  and  also  on  the  -  -  ,  policy  will  mean  that  any  future 

;  board  are  Cecil  W.  Tom  of  3’om  &  SMEI.TERS  ,\l'l’OI\T,’MEN'T  payments  in  the  fiscal  year  can  be 


ing  a  sheet  226  inches  wide,  is  (U>-  ,  I>ong-lerni  debt  was  i educed  b.\ 
signed  for  speeds  up  to  2,000  feet  j  10,314  to  $1,269,66.,. 
a  minute.  _ 

Illustrated  with  photographs  and  '  B.A.  Oil  To  Spend 


pect  the  staff  would  be  enlarged.  Under  provisions 'of  the  company’s  incUiding  a  gatcMd  of  the  $2  Million  On  Drillinq 

•  '  No.  8  niaclime,  the  brochure  por-  —  •  ■  . 


W.  K.  Whileford, 


C'lass  B  until  I  growth  of  Powell  River  Toronto.  president  of  British 

declared  and  i **'®  inception  to  its  present  .  American  Oil  Co.,  Ltd.,  said  in  an 


I  man  is  Arthlir  W.  White,  Brewis  phate. 
i&  White  Ltd.;  and  also  on  the 

!  board  are  Cecil  W.  Tom  of  1’om  &  SMEI.TERS  ,\l'l'OI\T,’MEN'T 
iHai'iit;  Louis  (’adesky,  C.  F.  Hep-  K.  D.  Perry  has  been  api)ointe( 
j  burn  A-  Co.;  Sidney  C,  Davidge,  to  the  newly  crealed  position  ol 
I  lepreseiitiiig  the  .salesmen;  Ilariy  ailmiiiistrat i ve  a.s.sistant  to  K.  W 


MONTRE,4L  TEI.EGR.'VPII  CO. 


I  interview  here  that  company  liaa 
[earmarked  about  $2,000,000  for 
I  drilling  and  explor.atioii  in  Albort.a 


K.  D.  Perry  has  been  api)ointed  :  made  equally  and  at  the  .same 
to  llie  newly  created  position  of  [time. 


uide  eipially  and  at  the  same  |  Net  income  of  $101,580,  equal  to  (imintr  1949.  Drilling  will  begin 
mp,  '$2.03  a  .share  of  common  is  re-  Iw’itbiii  the  next  few  nioiith.s  on 

Mr.  Billion  added  that  future  i  ported  by  Montreal  Telegraph  Co.  !B.A  properly  in  the  Lediic  sector 


■W.  ICmght  Sr.,  Diaper  Dobie;  R.  Diamond,  vice-president  and  gen- !  dividend  payments  will,  of  course,  I  for  the  .vear  ended  December  31.|uf  the  Edmonton  oil  field,  on  a. 


l^icard  &  Fleming;  Kd'A'iii  II. 
Pooler.  E.  H.  Pooler  A  Co.,  and 
.lohn  M.  Rogers,  Iiohcrty-Road- 
1  house. 


assist  the  general  manager  in  vari-  !  In  19 18  there  were  two  dividends  ^'Oiial  to  $2  a  share.  Net  re.sults  j  on  two  lea.se-holdiiigs  in  wildcat 
Oil.'  phase.'  of  company  ()[)erati(in.  !  o!  75  cent.s  eai  h  oil  Class  A,  paid  ;  are  after  administration  expenses  territory. 

The  appointment  was  effective  February  25  and  Augu.sf  2.5,  and  and  income  faxes  of  $18,510  coni-  ^  Mr.  Whiteford  did  not  sa.v  where 


I  January  15. 


lone  of  $I..',0  on  Clas.s  B  August  25.  |  pared  with  $48,466  for  1917. 


the  wildcat  lands  are. 


'The  Hnancial  'Ifmes 


The  Trend 


of  the 


Stock  Market 


Heard  in  the 

BOARD  ROOM 


Canada  Xement 
Net  Up  Widely 
On  Peak  Sales 


After  Diversion  of  $400, 
000  to  Preferred  Main¬ 
tenance,  $4.03  a  Share 
Earned  on  Common 


IJV  analyst  past  WEEK’S  stock  market  ;  | 

!  trading:  brought  out  no  new  basic  |  AXi.-.  C^rtn 

The  Ne  w  York  market  failed  to  !  features.  With  the  exception  of  |  ^  Uiversion  Ot  $400, 

give  a  signal  of  cn  intermediately  single  session  in  Toronto  there  000  to  Preferred  Mam- 

bull  trend  during  the  past  week.  ;  was  no  marked  upsurge  of  activ-  tenance,  $4.03  a  Share 

It  also  failed  to  confirm  a  con-  j  jty  Canadian  exchanges.  Wall  r  j  '  p 

tinuation  of  the  intermediate  bear  j  street  tempo  was  also  easier  for  earned  On  ^ommon 
trend.  That  Icave.s  everything  |  the  mo.st  part,  with  losses  nar-  7 

right  in  the  middle,  and  with  the  rowly  in  the  ascendant.  Reilecting  continued  pressing 

possibilities  of  a  definite  move  de-  '  ^  demand  for  portland  cement  dur- 

veloping  in  either  direction.  i  substantial 

The  industrial  average  staved  I  Montreal  Stock  Ex-  additions  to  plant  capacity  of  the 

,  .  ..  f honrot!<.ai"  moved  lower  in  generally  company,  annual  report  of  Canada 

well  above  the  theoretical  hull  j  trading  .sessions.  Losses  out-  cement  Co..  Ltd.,  for  fiscal  period 

5  4  .Imp  n,,t  when  the  av  I  P“'''’-®‘*  gains  about  11  to  8  on  ended  November  20th,  1948,  shows 
seems  to  lome  out  when  the  nv-  average  volume  slightly  un-  -j  exuansion  in  ooeratine 

erage  geUs  above  181  but  there  is  '  ,  .  “  .gpcji  week.  In-  ^  expansion  in  operating 

buying  support  a  few  points  low- I  ^  ^  ;  j  jec^lined  1  1  2  points;  ‘‘t*’  compared  with  preced- 

/.r.  iirhmh  iirevenfc  the  n verap-e  uecnneu  p  ,  f,g(,al  year  and  net  earnings, 

er  which  prevents  the  averap  j  a  point;  papers,  ,.  pj.arces  and  armronria- 

from  dipping  down  close  to  the  |  =  ,  pojds  11/2  points.  ail  charges  and  appropna 

previous  low  tions,  including  $400,000  for  pre- 

r,,..  _  -  _  1 _ _  A  1 _ I  9f,  ^  i  ferred  mjiintpnfinpA  fund  and  nrp- 


Prov’i  Popw  Manager  National  Life 

Official  Sees  ;  BOND  MARKET 

Interest  Rise  i  acuv- 

If  International  Situation  «•'  = 

r^i  Ilf  r'i.  Term  Canadas  —  Mont- 

Clears  Looks  for  Chan-  .  _ 

Or  D  J  J.  Trams  Show  Wide 

ver  From  Bonds  to  „  ,, 

c,  I  Decline 

Stocks  _ 

Toronto  _  U^an'be  stated  with  :  TRADLNG  tempo  was  less  ac- 
some  as.surance,  G.  Fav  Davies.  preceding  week,  but 

general  manager  of  the  National  senerally  steady  to  firm  tone  pre- 
Life  A.ssurance  Co.,  said  in  speak-  i  Uiroughout  the  period. 

'  ing  before  a  luncheon  marking  the  ^  H-  H- 

.lOth  annual  meeting  of  the  insti-  In  the  Dominion  of  Canada  list 
j  tution,  that  profit  from  the  sale  short-term  issues  closed  about  an 
lor  redemption  of  securities  seems  eightli  easier  on  the  bid  side, 
i  to  be  coming  to  an  end  as  a  source  Activity  was  lighter  as  well  in 
I  of  revenue.  From  now  on.  he  in-  the  longer  term  maturities,  al- 
M  A  p  T  •  If  '  dicated,  a  life  company  must  rely  |  though  bids  held  firm, 

if.  .  .  ewe  basic  underw’rlting  profits  ^ 

Mr.  D.  W.  Ambridge,  President  j  for  it.s  surplus  additions.  Conse- 1  pmvhuMai'  vvpi-.>  rpiatir-pi,-  fv 


previous  low. 


V 


Mr.  A.  P.  Jewett 


The  rail  average  ha.s  not  been  j  *  .  „  .  I  ferred  maintenance  fund  and  pre-  Abitibi  Power  &  Paper  Com- i  quentlv,  there  never  was  a  time  |  T' Ah^ 

quite  .so  buoyant.  It  ha.s  held  |  Although  turnover  m  Toronto  ferred  dividends  equal  to  $4.03  a|  Limited,  and  President  of  i  when  a  well-rounded  or  balanced 

ju.st  under  the  bull  market  .sup- I  soared  .n  one  se.s.sion  to  well  over  share  on  outstanding  common  ,  Limited,  an-  operating  program  vvas  more  es- i  "  ‘I’ 

port  point.  Buying  develops  just  three  million  shares,  daily  rose  stock.  For  previous  year,  after  j  ng^ngg,  ^^e  appointment  of  Mr.  !  sential  than  it  is  today.  j  Sa.skatchewan  and  New  Brun.swick 

above  the  previous  low,  that  is,  j  only  to  1.799,600  from  previous  write-off  to  preferred  maintenance  ,  a.  p.  Jewett  as  General  Manage,  i  Discus.sing  inve.stment  condi- i  4 

at  about  the  .72  level.  Selling  .  week’s  I,r.l3.600  shares.  The  one-  i  f„nd  of  $600,000,  net  earnings  ap-  |  Provincial  Paper,  Limited.  Uions,  Mr.  Davies  said:  ’’The  onlv  '  u""  changes  were  re- 

pressure  comes  in  at  around  the  ‘lay  spurt  was  largely  due  to  |  pUcable  to  common  stock  were  I  Mr.  Jewett  has  had  32  years  .ser- i  cloud  on  the  horizon  today  is  the  municipal  group. 

54  level  on  the  average.  heav>  trading  lu  wo  mimng  i.s  jequal  to  $1.86  a  share  on  common  1  vice  with  Provincial  Paper,  Limit-  luncertain  international  situation  *  ¥ 

Sideways  Movenienl  Continues  ,  sues,  Waite  Amulet  and  Wii.sey- |  stock.  ed,  latterly  as  Diiector  of  Sales  and  '  w-ith  its  local  implications.  If  the  I  Only  highlight  of  the  corpora- 

Thus  we  have  the  market  con- '  Ooghlin  Later  ‘®®  j  Operating  profit  for  year  under  is  wudely  known  in  the  paper  trade. ! ‘cold’  war  of  today  should  become  Lc"  I'sl^  was  a  wide  decline  in 

tinuing  it.s  see-saw  action  within  ;  Imperial  Oil-Royaliie  deu  evoKeo  |  reported  at  $10,394,762.1  During  the  war  years,  Mr.  Jewett  the  ’shooting’  war  of  tomorrow,  Montreal  Tramways  general  nioi  t- 

a  relatively  narrow  range.  It  the  para  ox  o  le  a  er  s  oc  over  $2.7  million  from  preced-  !  served  as  admini.strator  of  fine  speaking  economically,  it  W’ill  un-  8age  4  1  2'.s  and  .‘I's  df  wliicb 

could  be  classed  as  an  accumula- i  selling  in  Montreal  and  oron  o  year’s  figure  of  $7,673,128.  papers  in  the  Wartime  Prices  and  '  doubtedly  be  a  one-and-a-half  per  sold  off  a  total  of  10  point.s.  later 

tion  period,  particularly  as  the  j  at  $28,  as  compuied  win  ‘’®  |  £)ep,.gg.iaLon  absorbed  about  $725,-  :  Trade  Board.  '  cent  or  a  two  per  cent  war  with  recovering  about  two  point.s.  Some 

volume  has  tended  to  fall  off.  Evi- paid  by  Dominion  b  cun- ^^  29^184  tax  pro-  I  - -  '  the  con.sequent  capital  appreciation  ,  renewal  of  infere.st  in  Abitibi.s 

dently  the  general  public  is  tak- !  ties  Lorp.  tor  impel lai.s  Kojaiue  |  $300,000  more  at  $2,700,000  |  i  of  fixed  interest-bearing  .securitie.s.  was  noted:  balance  of  the  group 

ing  little  interest  in  the  turn  of  VVe.stein  oil.s  were  $362  396  was  LOBIIS  TO  flOTOI  |  Under  the  present  general  govern- 1  wa.s  relatively  firm,  inactive  and 

events  for  the  time  being.  7’  .lioo-  written  off  to  net  adjustment  of  ,  ,,  ,  ,  I  mental  policies,  current  here  and  I  unchanged. 

If  the  volume  falls  any  lower  |  "r-  fmn-  noinis-  indns  capital  assets.  Net  before  approp-  Snci  KlfiW  lirdufitrV  ®*®cwhere.  with  managed  interest' 

and  the  sideways  movement  i  "77  1  .  2  bas7  mVta  riation  for  preferred  maintenance  inaUSTry  ,  ^ates  and  a  ’cheap’  money  policy  Naw  pAStlc 

tinues.  it  could  be  taken  as  a  dcfi- i  t  aL  lost  ^  metal.  $3,727,566  from  i  .  ,  ^  . -  ,,  apparently  predominating  the  eco-  KCaK  1X1306 

nite  indication  of  profe.ssional  | ‘^unea  nacuonaii.v.  $2  419  230  and  after  preferred!  N.S.  Government  Hasnomic  thinking  of  government 

support  intended  to  provide  a,  ^  ¥  j  maintenance  w^ite-off,  net  for|  Advanced  $  1 87.700 '  ’'®‘®  PaVrOll  53X100$ 

springboard  for  an  upward  pusli.  I  Following  a  technical  rece.ssion  ^  ^  $3,327  566'  i  kilMI*  II  C  .  seems  to  be  a  certainty  under  such  *  ^ 

Kiiii  iniih-ntop  Wall  Street  staged  a  moderate  <51010900  Aft„„  ,.,1  I  trom  Million  Dollar  Fund  1  circumstances.  I  „  ,  .  _ 


trials  lost  112;  ba.se  metals  de-  preferred  maintenance 

dined  fractionally.  '^®®  ®*-  *3,727,566  from 

support  intended  to  provide  a,  ^  ¥  maintenance  w^ite-off,  net  for|  Advanced  $  1 87.700 '  P'®""®"’  ®  ’'®‘®  P3yrOll  53X100$ 

springboard  for  an  upward  pusli.  I  Following  a  technical  rece.ssion  ^  ^  $3  327  566'  i  kilMI*  II  C  .  seems  to  be  a  certainty  under  such  *  ^ 

Bull  Indicator  Wall  Street  staged  a  moderate  I  $1,819,230.  After  preferred  j  Trom  Million  Dollar  Fund  1  circum.stances.  ‘  !  c  |  X  ~C~-  1  r- 

Tlie  rails  are  still  the  most  '  [7^7d'ivu7^wis''n7.S7  dug-^^^^^  !  Special  ('orrespondence  j  Uptrend  In  Interest i  ®  Yoa" 

portant  factor  in  the  situation  |  fg,  .  |  crease_d  7“  Halifax.  -  -  It  has  been  announc-  '  ‘;0».  ^P®  ol*’®'’  h®n‘l."  contin-  cL  J" 

There  ,s  little  reason  to  ‘loubt  'gg,,  ^  !166,-  i  end  of  preceding  .^ear.  Connolly.  Min-  »®d.  “>f  the  international  situation  Totalled  $240  Million 

that  the  indii.strias  will  follow-^  -  Lo.s.ses  ex- i  ister  of  Trade  and  Industry,  that  i  el®®*-®'  there  is  likely  to  be  a  fur- 

the  lead  provided  by  the  rails.  1  tain.s  by  a  slight  margin,  i ‘"/J„®P1 7  "P  ®^  $3.021., 9o  from  Government  of  Nova '  Scotia  1  ther  upward  trend  in  interest  rates  Ottawa.  --  A  new  payroll  .sav- 

they  break  through  the  .,2  level  rails  each  eased  ;  ^2, with  eurrent  assets  5  _  ;  on  fixed  interest-bearing  securities  '  ings  reconl  of  $118,000,000  was 

decisively  on  the  down.side,  then  I  ^  ^Llities  closed  '  f  7®  ®t  000.000  fund  it  established  ia.st  ,  ®  P'g”®'-  Pni®®  'elationship  in  achieved  in  the  sale  of  Canada 

prepare  for  a  further  slide.  On  ,  ;  860  and  curi^nt  liabilities  up  about  ,  L,  help  in  the  establishment  '  ^P®  ®to®h  market.  In  other  words.  Savings  Bonds  .series  3.  it  wa.s  an- 

the  other  hand,  if  they  penetrate  ,  „  ,$.)2.5,000  at  $3,6,5.06:,.  Among  cur-  ,  ’  „  ,,  '  we  are  likelv  to  have  a  ’bearish’  nounced  here  bv  the  Hon.  Dougl.i-s 


Bull  Indicator  an  nireec  siagea  a  moueiaie  1  f,.om  $1,819,230.  After  preferrei 

Tlie  rails  are  still  the  most  im-  :  two-day  partial  comeback  Trad-  j  dividends,  earned  surplus  was  in 
>rtant  factor  in  the  situation .  I ®^  *"  •'  was  mos  j,  ®  '  |  ereased  to  $6,530,415  from  $4, 


portant  factor  in  the  situation. 
There  is  little  reason  to  doubt 
that  the  industrials  will  follow 
the  lead  provided  by  the  rails.  If 


(K)0*7liare.s  daily,  as  agailst  966,-  end  of  preceding  year.  Harold  Connolly,  Min-  ^  ^‘®‘t'  “'f  the  international  situation 

000  in  previous  week.  Losses  ex-  1  ance  s  ee  s  ows  ne  voi  v  Trade  and  Industry,  that  ( clears,  there  is  likely  to  be  a  fur- 

ceeded  gain.s  by  a  slight  'imigin.  i '7  '^  the  Government  of  Nova  Scotia  i  tt*®’  ^^PW'ard  trend  in  interest  rates 


Special  ('orrespondence 
Halifax.  -  -  It  has  been  announc- 


Uptrend  In  Interest’.’ 

“On  the  other  hand,’’  he  contin- 


Offer  New  l$$ue 
N.B.  Debenture$ 

I  $5,556,000  In  3 '/a's  3 '/2's 
Priced  at  99.50  —  Both 
Maturities  Non-Callable 

Offering  of  $5,5.56,000  Province 
of  New  Brunswick  debentures  is 
announced  by  a  group  of  invest- 
I  ment  dealers,  lieaded  by  Dominion 
;  Securities  Corporation  Ltd.  and 
;  Bell,  Goiiinloi  k  ('onipany  Ltd. 

I  Dated  Febniaiy  1.  litIO,  the  de¬ 
bentures  will  mature  in  two  series: 

1  $3,000.(100  par  value  of  3','; 

debentures  to  mature  I'elirmirv  I. 
1957.  and  $2,5.56,000  of  3':,';  to 
'  imiture  Fehiiiary  1.  1965. 

I  Debentures  of  each  maturity  aie 
non-eallable  and  aie  offered  to  the 
luiblie  at  a  price  of  9!*. 50  and  in¬ 
terest-  yielding  slightly  over  ttie 
indicate,!  couiion  rates. 

The  following  :statenient  has 
been  issued  on  helialf  of  the  prov- 
ine,'  by  the  Honourable  .1.  J.  Hayes 
Doone,  yrovinii;il  seci  ciary-lreas- 
iii’er, : 

"For  the  fiscal  year  ended  31 
Oeloher,  1918.  after  providing  a 
2'  ,  sinking  fund,  a  siirphis  of  $2,- 
0;i2,1lS  wa.s  sliown.  Tliis  makes 
the  ninth  eonsciiitive  year  in  which 
the  province  lias  effeeteil  a  surplus 
on  current  or  ordinary  account. 
A  like  position  is  estimateil  in  the 
builgetary  requirements  for  tlie 
l>resent  fiscal  year.  Tlie  total  or 
combined  suipliis  for  the  past  nine 
year  period  reached  the  substantial 
sum  of  $15,556,340. 

"In  tlie  past  fiscal  year,  the 
province  effected  a  eliange  in  tlie 
sinking  fund  provisions,  increasing 
the  latter  to  a  2',  basis.  As  at 
31  October.  1918  provincial  sinking 
fund.s  stood  at  $22  569,119  oi' 
16.10  of  the  gross  funded  debt. 


“Repatriation  of  a  sterling  ma¬ 
turity  and  the  modernization  of 
educational  services  are  reflected 
in  the  proposed  issue.’’ 

i - 

'  Canada  will  be  represented  by  a 
I  strong  delegation  of  scientists  at 
;  the  Seventh  Science  Congress, 
which  is  to  be  held  under  the  aus- 
'  pices  of  the  Royal  Society  of  New 
'  Zealand  by  the  -Pacific  Science  As¬ 
sociation,  February  2-23,  1949. 


GoveiTTnent 

and 

Corpora '’T>n 
Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 


Business  Establisheil  1889 


MONTREAL 
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VICTORIA  NEWVORK  LONDON, EN«. 


the  55  level  on  the  upside  there 
would  be  a  definite  signal  for  an 
intermediate  hull  movement. 


Tone  wa.s  mixed 


$.)2.),000  at  $3,6,0.06:,.  Among  cur-  ,  jn^ystries  and  hotels  ' ''’®  ®''®  I'I^®I.v  lo  Iiave  a  ’bearish’  nounced  here  by  the  Hon.  Dougl.i-s 

^rent  as.sets,  inventorie.s  are  shown  '  to  enlarge  existing  ones  in  the  situation  in  bonds  and  a  ’bullish’  Abbott.  Minister  of  Finance.  The 
London,  up  at  $4,527,932  from  $3,070,123  Details  show  that  one  i  ®”®  stocks.  These  divergent  pos-  payroll  sales  record,  coupled  with 


.44. ,4  ..,.1  wr  -Tewt.......  ‘  ,  ,  ,  province.  Details  snow  inat  one  i  ..  .....  i 

wiiii  seveiai  lesiiaining  lacioi.s^^ji  previous  balance  slieet  while  i,  for  the  nurnose  of  estah*  i  general  sales  totalling  more  than 

noted.  These  included  end-of-ac-  |  leceivables  are  about  $300,000  n  nrinstrv  in  th,»  An  i  *'*'^ot  a  difficult  problem.  $121,000  000,  brought  tlie  total  of 


Canadians  Wait  For  I.ead  j  «oI®'<-  These  included  end-of-ac- <  ,.eceivables  are  about  $300,000 

count  coiisideration.s,  pe.ssimism  ^ceater  at  $1,876,310.  Cash,  on 
The  Canadian  markets  have  (-ontinuing  dividend  limitations  „ther  hand,  is  down  at  $164.- 


lishing  a  new  industry  in  the  An¬ 
napolis  Valley,  another  to  reopen 


“These  remaiks  provide  no  series  3  bonds  sold  in  1948  uj)  to 


.  1  •  4-  ■4-  4-  1*^®  (onlinuing  uividcmi  Jiniii.Uions  other  hand,  is  down  at  $164,-  '  i,„4„i  ti.uf  i,a,i  woon  inno-  ninca/i  i  estimate  as  to  what  mav  happen  nearly  $240,000,000.  In  all,  81:, ,000 

keen  marking  time  waiting  for  ;  a,,,i  t,,,.  Ati,i,ilp  Fast  sitnatinn  ' _ -  tiotel  that  had  been  long  clo.sed,  ,,  _,  .  *,.V  *  ■  .•  ■  ,  ,  .  ,  <  ,  ,< 

IT  XT  X'  .1  4  „  la  .  4  ^  ®”®  .siiuaiion,  9-7  f,.o„i  $1,041,241  and  an  item  ,  „<•  „  i,„4ai  ’"1®'^"^!*°*^®*!.'’-  The  point  is  that  individuals  had  purchased  these 

The  New  York  traders  to  make  fi,a  nnnroHcViiror  onenincr  nf  1  -  aa-  .a  .  ,  one  for  the  expansion  of  a  hotel  ,  ■  .  •  ■  , 

.,r.  iiiPi,.  ..On-is  T-hp  t .-a  1  ‘  '‘PP™® openin^  Ot  I  $2;,,000  Oil  previous  balance  !  avnansinn  nf  evistmir  I  ®-‘'  uncertainty  exists,  the  hond.suptoDecember31.st,includ- 

tip  then  minds.  The  narrow  ti ad-  Parliament.  Common  share  in-’g^eet  for  government  bonds  i.s  '  . 7  ^  Nlesirabilitv  of  a  balanced  inve.st-  ing  .566,000  who  .sub.scribed  on  the 

mg  movement  was  continued  for  ri„stri«i  in, lex  after  earlv  set-  fiuvcii,  TT  11.  u  I  industries.  Additional  applications ...  ■  . 

another  week.  As  measured  by  the  Sek  closed^.’arrow^  Ser  for  "’"‘'■^‘"^77,'".  -futement.  ;  f„r  four  loans,  amounting  to  $51.- i  "®®®7 

Montreal  Stock  Exchange  imlus-  week  Among  liabijities,  payables  are  up  '  qOO,  are  now  under  consideration.  ^  A«r*i  oi  ^  .  The  fact  that  payroll  sales  were 

trial  average,  the  market  on  Wed-  . . .  .  1®^  $1,588.59.5  from  $1,1,6,087  and  ^  total  of  97  applications  for  '  •  ’'®P®'^  ®  .some  te-  h.jgher  than  in  either  1S116  or  194,. 

nesdav  W'as  just  about  exactly  |j_;i  .j*  i  mortgage  on  company  s  building  joans  were  made  since  the  fund  was  i  could  be  regard- 

where  it  was  on  November  10th  ***"'  Loadings  ,  in  Montreal  has  been  fully  paid  i  established.  Of  the.se.  30  were  T.  "7  I'Kcly  to ,  ed  as  testimony  to  the  desire  of 


last  year.  For  nearly  two  and  a  I  December  Off  Sharply 

half  months  the  extreme  trading  - 

range  as  measured  by  the  clos-  j  Railway  revenue  freight  load 


|ai  Iioiii  aiiu  ^  9-  applications  for  1  ,  . .  — y..--  ......t:  .t-  ,.,sner  uian  in  euner  lumor  iiM,. 

I  mortgage  on  company’s  building  loans  were  made  since  the  fund  was  : '  u®"‘  lousiness  for  la.sl  Mr.  Abbott  .said,  could  be  regard- 

tin  Montreal  has  been  fully  paid  [established.  Of  tliese  30  were  ^  trend  that  is  likely  to  j  ed  as  testimony  to  the  desire  uT 

j  off.  On  last  balance  sheet  there  ;  turned  tiown.  seven  are  being  con-  fairl.v  general  among  life  com-  Canadians  to  continue  the  liabi'. 


Railway  revenue  freight  loadings  ,  outstanding. 

Canada  during  December  show-  .Sales  Up  20  P.  Ceiil 


ing  prices  has  been  high  at  132.4  j  ui  Canada  during  December  show- 
and  low  at  129.8,  a  maximum  cU  a  .substantial  decline  from  the 
movement  of  2  per  rent.  preceding  month  and  the  like 


.still  was  $245,000  of  the  mortgage  i  sidered  and  an  additional  46  are 
outstanding.  awaiting  consideration.  Two  ap-  ; 

.Sales  Up  20  P.  Ceiil  plications  have  been  received  from  i 


panies  for  1948  at  about  $15  q{  thrift  whicii  was  so  widei.v  dc- 
million  asj’ompared  with  1947  fig-  veloped  in  this  country  tiuring  the 
lire  of  $17.:)  million.  Total  busi-  war  .vears.  He  pointed  out  tliat,  foi 
ness  in  force  at  end  of  year,  how-  the  third  .vear  in  suecession.  the 


and  that  present  indications  are 
heavy  demand  for  cement  will  con- 


movement  of  2  per  rent.  preceding  month  and  the  like  I  j,  Kilbourn.  president,  states 

Foo,l  .Shares  Overdiseoiinle.l  February,  ac-  i  P*’'' 

There  are  plenty  of  good  stocks  cording  to  estimates  released  bv  |  ‘’‘"7  P'®'’*®'*’"  -'■®®'' 

available  to.iay  at  reasonable  the  Bureau  of  Statistics.  Freiglit  i  present  indications  are 

prices.  Of  coiir.se,  it  might  be  i„adings  for  the  1948  calen.iar  1 
possible  to  buy  them  lower  some  year,  however,  were  mo.leratelv  I  ‘‘"1*^  ‘lurmg  1919. 

time  later  in  the  year;  but  it  is  ahead  of  the  preceding  year  and  '  ®u“>unt  of  $,00,000  of  the 

quite  certain  tliat  tliey  will  sell  i  .showed  a  wide  increase  over  the  ,  •''®'''®'  was  re¬ 
higher  a.s  soon  as  tlie  market  gets  I  [pqg  total  i  deemed  during  the  year, 

a  little  steam  behind  it.  j  loadings  in  tlie  final  month  of  '  '''''®  Oie  Exsliaw. 

The  food  mercliandising  com- I  1948  were  estimate,!  at  8,483,000  I  •^"®  ’  '‘‘P'”’'-  '  unie 

panies  which  are  reviewed  in  this  !  ,„„s  ,omi)are<l  with  9.671.000  tons  l"•oduetlon  in  May,  1918,  and 

issue  of  Tlie  Financial  Time.s  are  ,  |„  jjovemher  and  9,300  000  in  I)e-  I'‘®  Belleville  ))l:int  i.s  expected  to 

a  good  case  in  point.  Tliey  Inive  I  cember  1917  ’Potal  h'nuiings  for  P®  I®'*  prodiii  lion  in  May,  1919. 

all  tended  to  lag  behind  the  mar- 1 44^^  year  reached  an  estimated  ,  the  end  of  tlie  war  the 

ket  and  lose  ground  over  the  past  j  ||)  179  oho  ^uus  agiiinsf  109  069  -  |  PccJactive  capacit.v  of  the  oom- 

couple  of  years.  Y'et  earnings  have  ,  tons  in  1947,  98,373,000  in  1946  P®®>’’-‘’  P>a"I«  will  have  been  in- 

been  excellent  ami  dividends  w-ell  ,  103  903  000  in  I'olo  :  creased  by  over  30  tier  cent  and 

covered.  !  Gars  loaded  during  Dciember  ;  I'*®  tot:il  aiimial  j  iipaeit.v  will  ttien 


Loadings  in  tlie  final  month  of 


,od  merchandising  <’0.11-  4948  were  estimate,!  at  8,483,000!:^  '®’  P'f’^  rep<-t  stales  ,ame 

inch  are  reviewed  in  tins  j  ,.om,,are.l  with  9,671.000  tons  -nt.)  prodoc  ion  n.  May,  1918,  and  4^9, ,^4,4^^  ^ 

The  I-.nanc.al  Time.s  are,,,,  Moyedwr  ami  9,300,000  in  De-  I'‘®  Belleville  plant  is  expected  to  '  ^  ^  pnmanlv  to  he 


tine  the  mamifacture  of  edved  J!  wliich  made  the  plan  available.  No 

ting,  the  manufacture  of  edged  1  ^^^4  premium  income  was  higher  other  country  offering  similar 

toots,  biological  supplies,  furniture  7  .v,nii.,„  4-......,  »o  k  .  .  '  . 

;  from  $2.5  million  savings  plans  has  enjoyed  sucli 

'  ^  t.....  ... .4..:,.4,aa  4  total  income  up  at  $3.7  million  suhst:intial  participation  from  its 

111  loans  aie  le.Ttncted  to  ni-  3  million.  Average  inter-  citizens 

dihstries  which  will  contribute  to  est  rate  was  somewhat  higher  at  .  ■,v,.  ..  ,1  , 

the  development  of  the  province  32,5  n  <•  as  avTinst  3  T"  0  c  .  i.s  txptLled  tliat  tlie  tlind  se- 

wilhoiit  markedlv  increasing  com-  |  ’*®''  lemaiii  on  sale  until  ttie 

petition  where  it  is  alreailv  well  ,  —  sunimei-  ol  1919.  .Mr.  Abbott 


. . I  .served  bv  existing  industries  and  1  *  -I  D-_  J  «P‘^'-'“>'  "PP‘>i-uiniiy 

tlie  Lelleville  plant  is  expected  to  .  onmarilv  to  hell)  1  “CW  mUDiCiPdl  DOIKI  ISSUCS  which  a  gieat  many  jieople  wil! 

he  in  full  production  in  Mav,  1919.  :  ,  ...  1 4  ,i„,in.r  4j,e  „ext  few  months 

...  ■  ,  such  industries  that  are  unable  to,  _  ii.oe  oi,,,ii„  uie  iie.xi  itu  monins 

nice  le  em  ol  le  ''ar  tie  45^,,.,,^^.  through  independent  fin-  vii  i  /-i  i'tildings  ot  (  an- 

product.ve  capacity  of  the  00m-  channels.  They  are  made  '"'LAf.LOh  (.I.LN(  OK.  ONT.  ada  Savings  Bonds  by  inve.sting 

panys  plants  will  have  been  in-  ^4  41, ^  rate  of  3'  .'';  interest  repay-  The  Village  of  Glencoe  has  tiie  proceed.s  of  redeemed  War 

(  rea.sed  by  over  30  fier  cent  and  .^,^4^  py,7,('i,s  ..f  from  lo' to  |  ®"’®*'‘’®‘I  ®"  514,000  for  iiavings  Gertificales  ami  tne  sub¬ 
tile  lot:il  animal  capacity  will  ttien  ,  !,j4  yp.irs  I  eon.struction  of  an  outlet-drain,  to  .stanlial  payments  of  refmidalile 

be  approximatelv  13  million  bar-  _  -  _  _  .MidlamI  Sei-urities  Limited  at  a  taxes  wtiich  will  he  ilistrihoted  to- 

rels.  Construction  of  a  inoiiern  possible  in  1947  and  1948  but  there  !  price  of  100.50.  ward  the  end  of  Marcli. 

crushing  plant  bus  also  been  com-  still  r  e  m  a  i  11  .s  a  considerable  I  Debenture.s  hear  interest  all  Sales  of  the  thlnl  series  for  the 
pleted  to  produce  commercial  stone  amount  of  such  work  to  he  done.  for  a  period  of  14  vears  period  en,liiig  Dc  emticr  .'list  were 


VH.LAGE  OF  (II.KN'COE,  ONT. 


It  i.s  expected  tliat  tlie  tliird  se¬ 
ries  will  remain  on  sale  until  ttie 
sunmiei-  of  191!'.  .Mr.  Abliolt 
stressed  the  .special  opportunity 
which  a  gieat  iminv  jieople  wil! 
h.ive  liming  the  next  few  months 
to  increase  their  holdings  of  Can¬ 
ada  Savings  Bonds  tiv  investing 


and  the  average  piice  of  ttie 
three  chain  store  .stocks  (convert¬ 
ed  to  make  tlie  first  figures 
equal)  is  as  follows: 

M.s.r,  Ti,,,,' 

TiKltistriiil  riiaiii 
\v(*i’nn«*  Stoics 


Low  Vni*.  IMI.X 
Tli;;li  Jtlilr 
Liiri’ciit 


Nine  Consecutive 
Snrplii.ses 

I'or  I  lie  \('.ir  oiKlcd  Ortolicr  .‘list.  lOLS,  tlie  Pro¬ 
vince  of  .New  Prtiiisw  ick  recordi-d  a  surplus  on 
ordin;ii  y  account  of  -S’J.Od’J,  f  I ,S.  'I'liis  is  tl)c  ninlh 
c'onseenlive  siiriihis  ;ind  tlic  comliined  total  fur  the 
nine  ye.irs  .imonnted  to  $l”),-j,')t),i{10. 

We  offer  as  ininclpals  the  new  issue  of— 

Province  of  New  Brunswick 
314%  Sinkinii  Fund  Debentures 
l)iu‘  I'elirnary  1,  IDti.') 
Denominations:  S.50(l  .ind  .51,000 

Price:  99.50  and  accrued  interest 
to  yield  .D54% 

The  jiroceeds  of  this  new  issue  will  be  used  for 
refundiiig,  road  coiislruclion,  schools  and  bridges. 

Descriptive  circular  forwarded  iiixm  retpiest. 


The  ^Vood  (inndy  Corporation, 

l.iiiiitcd  "  ' 

Montreal  Toronto  *  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Out.  Kitchener 
Itegina  Kdinonton  New  Wouninster  \  icioria 
New  York  Ilalif.ix  London,  I'lig. 


tile  total  animal  lapaeitv  will  ttien 


A  compari.son  of  the  trend  of  i  ,n,mbere<l  316,000,  off  51,000  from  approximately  13  million  bar-  :  _  . MidlamI  .Securil 

the  Montreal  industrial  average  44,,^,  previou.s  month's  370,000  and  *'®*'^'  Uonstructioii  of  a  inoiiern  possible  in  1947  and  1948  but  there  !  price  of  100.50. 


?i  iT.nc.  i.siiii 


Thl.s  romparison  shows  the  e.x-  .  ’  .P  .  .i 

.  .....  im  tlie  orecedmg  iiionth  and  1692 

treme  movements  lor  tlie  inaior  i  .  „  '  1  .k,- 

.  rj.,  ,  Ol  December,  191,. 

swings  ol  the  market.  The  cluiin  _ 

store  .stock.s  liave  clone  definitely  _ 

poorer  than  tlie  market  a.s  a  M.S.E.  BarraWiligS  Up 

whole.  Ill  making  switches  in  EhJ  of  December 

holdings,  investors  would  do  well  j  _ 

to  have  a  careful  look  at  the  food  |  Collateral  borrowings  bv  mem- 
stocks  which  .seem  to  have  been  pp,.  firms  of  the  Montreal  Stock 


.5,000  below  tlie  321,000  leported  in  'crushing  plant  bus  also  been  com-  still  remains  a  considerable  I  Debentures  hear  interest  at  I  Sales  of  the  thlnl  series  for  11 
the  like  montii  of  1947.  For  the  pleted  to  produce  commercial  stone  amount  of  such  work  to  be  done.  3DG  for  a  period  of  14  years  lieriod  emliiig  Dc  emtier  .'list  wei 
lull  1918  ye.ii-  c:ir.s  loaded  stood  at  fu*'  Ottawa  district.  This  plant  Owing  to  steady  operation  of  1949  to  1962  and  are  callable  in  follow.-,: 

4,060,000  compared  with  3,957,000  > ''‘U  operated  under  the  name  |  plants  during  tliese  years  at  whole  or  in  jiart  at  any  time  at'  \  >''>Vi.' oi.ms 

in  1947,  3.690,000  in  1946  and  3,-  '  "f  Ottawa  Valley  prushed  Slone  greater  than  rated  capacity,  nmcli  i  the  o))tion  of  the  village.  !e;i>i,,u  saMiig^  I’pi, ., 

627.000  m  1915.  '  BBI-  The  expamsion  program  has  maintenance  work  has  been  de-  '  - -  s  ,!.'-  u,s'’m  ■"n  '-Ic'  s 

Index  mimber  of  c:iilo:uhngs  for  i  Occo  cariied  out  during  a  period  ferred  which  will  have  to  be  taken  ;  1).\V1I)  DE  K’.AI’BKKIVIKRK 

December  stood  at  197.2  (1935-19.'i9  !  of  high  construction  costs  without  'care  of  when  time  and  opportunity  |  SUHOOI.  CO.M.MISSION'  _  ■’‘".'ifi  *j:ta..vj.s,r, 

equals  100)  com|);iied  with  166.5  |  new  financing  but  this  has  re.siilted  permit.  The  School  Commi.ssion  of  St.  _  j  B  •  PI  nS 

in  November  and  216.2  in  Decern- i  in  some  reduction  in  the  ca.sli  .  -  David  -  de  -  L’Aiiberiviere.  near  BOOrO  Rejects  Plea  Of 

l)er  of  1947.  Index  of  cars  loaded  j  resources,  the  report  says.  The  index  number  of  farm  Levis,  has  sold  a  $110,00(1  bond  BeOuhamais  Shareholders 

was  reported  at  166.3  against  158.9  ,  Policy  of  carrying  out  a  .steady  price.s  of  agricultural  products  j  i.ssue.  Tlie  serial  15-year  is.sue  -  - 

in  tlie  preceding  month  and  169  2  program  of  plant  modernization  moved  downward  in  November  for  comprising  $80,000  at  3',  19,50-54  An  arloti :ition  boai ,1  (loriiig  pa? 


Board  Rejects  Plea  Of 


M.S.E.  Borrowings  Up 


I  ha.s  been  maintained  so  far  as  the  third  succe.ssive  month. 


All  arlotiation  boaul  (loriiig  past 


MARKET  AVERAGES  AND  VOLUME 


.MO.N'TKKAI.  .STOCK  KXCHANCK 

I  111. 

•Ian.  II  _  7:l,!l 


neglected . 


Cheaper  Chocolate  Seen 
By  Laura  Secord  Head 


Exchange  and  Curb  Market  at  the  | 
end  of  December,  1948,  aggregated  I 
$21,449,306  compared  with  $18.-  | 
586,002  for  the  preceding  month  I 
and  witli  $25,388,288  for  the  like 
month  of  1947. 

/Total  loans  were  the  highest  for 
an.v  month  since  December.  1947. 
Ttie  low  jioint  for  1948  wa.s  reached 


Toronto.  Much  lower  chocolate  ^ 

_  .  ....  _ _  /Total  loans  were  the  highest  for 

prices  within  a  month  or  so  were  "  ,  * 

^  i  i,  T  I  r.  u  ■  anv  month  since  December.  194 1. 

forecast  by  John  D.  Hayes,  piesi-  •  .  ^  ,n.o  ,  , 

dent  of  Laura  Secord  Candv  Shops  The  lovv  ;ioint  for  1948  wa.s  reached 
Ltd.,  at  the  annual  general  meet-  h>  Man  h.  when  borrowings  totalled 
Ing  of  shareholders  held  here.  He  5  a,'' 

.stated  further  that  he  believed  tlie  .T.,... 

,,  ,  .  ,  .S42,«00  FOR  .N.l.  SE.4T 

piice  of  sugar  would  be  substan¬ 
tially  reduced  “if  the  governments  New  York.  Arrangements  have 
got  out  of  the  market."  If  gov-  been  made  for  the  transter  ol  a 


LliHlIKF  loi'  Week 

77.7 

I‘ILS-I‘I  Low  7(1.7 

TORONTO  STOCK  EXCHANGE 

liuL 


.Liii.  LI 
.Ian.  It 
.lull.  l.'» 

.Ian  17 
.Ian.  \S 
(  haii;;(‘  Tor  \ 
nil.S-l!»  nigh 
Lonv 


fm.t2  KKI.IIS 
07.(U  1(18.211 


ernment  would  take  its  fingers  out  membership  on  the  New  York  NEW  YOKK  STOCK  EXCHA.NCE  (i)o«-Jon«) 
of  business  generally,  he  suggested.  Stock  Excliange  for  $42,000.  This  INULSIKIA  .S 

things  would  be  a  lot  bettei'.  price  is  unchange<.l  from  the  pre-  ihumi  I7‘i.7;t 

Through  excise  and  income  taxes  vious  transaction  on  January  12.  ,|,,ii  i;,  ,  i.si.iic,  isii.^i 

Laura  Secord  paid  more  money  to  The  market  curreiitl,v  is  $36,000  j  j  ..  ..  'i)^,V.';('i  iT.s.’ii! 

the  government  in  1948  than  it  did  bid.  $48. 000  offered.  . .  iTii.Iii  17.S  7S 

to  its  employees,  Mr.  Hayes  assert-  ■  ,,,j  !,,(]  ,-•  i^n  i,,, 

ed,  commenting  that  “no  company]  .YIOORE  CORF.  SH.4RK.S  (.luiiiK,-  i<ii'  \\<Mk  .. 

<‘an  hope  to  be  successful  year  after  I  .Moore  Corp.,  Ltd.,  announces  jilts-li!  V.mv  .  lilrl.ill 

year  if  the.se  taxes  go  on.’’  j  tliat,  as  of  December  31.  1918,  the 

Mr.  Hayes  said  that  while  com-  following  shares  were  outstanding:  I'DL'TIE.s  ^ 

plete  results  of  the  December  busi-  class  “A”  preference  11,634;  class  .i,,,,  n  .  ;ii,;i(  ;t(.,i( 

ness  arc  not  yet  calculated,  it  "B’’  preference  1,905;  4G  redeem-  j-|  . .  ;'i|  D  ;'*4..n 

would  appear  the  busine.sa  so  far ;  able  preferred  137.295  and  com-  j®,,;  I'j  ..  Y",  :i’i>,.7 

in  the  ciiiTent  fiscal  year,  which  '  mon  494,504.  -[“JJ-  u  .  ;!i.:i:)  .ii.j-'-t 

ends  September  30,  1949,  are  as  |  - - -  j'ai,;  is  .  .  iil'.im 

good  or  a  little  better  than  last  1  Motors  first  came  into  use  about  uiKh"  r'‘. . ;  :)iu]i 

year.  Il884.  iiiis-ia  Low  .  ji.().i  . 


.Inn.  I.S 
CliniiHf  I'lir  Wi 
OIIS-III  1li|;li 
l!MS-l'.l  l.ow  . 


.Ian.  II  . 

.Ian.  i:>  . 

.Ian.  17  . 

Jan.  18  . 

Ctiansi-  for  Work 

1!M8-I'.I  Ilish  _ 

l'.l»8-l'J  Low  . 


h.  I  and  $30,000  at  SD*;;-  1955-64  has  week  ruled  against  a  move  to  have 
I  —  been  awarded  for  a  price  of  99.29  compensation  for  the  expropriated 

to  L.  G.  Beanhien  &  Co.,  Ltd.  Beauliarnois  Ligtit,  Heat  and  I’ow-  | 

- -  I  er  Co.  based  on  capitalization  of 

"  TIIETFORD  SCHOOL.s  ,  tlie  revenue  earned  by  the  company 

Volinnc  School  Commis.sion  of  tlie  ^  when  it  wa.s  taken  over  by  Quebec 

j  City  of  Thetford  Mines,  county  of  j  Province  in  1941. 
s!ls’(i'!ii  ^®8®"I'®-  1’®-“'  authorized  by  j  The  move  wa.s  lauiiciied  by  a 

;i',iM2S  II*®  Department  of  Education  to  ]  group  of  minority  .sliarehoiders. 

i:,ii.;tii2  sell,  by  mutual  agreement,  at  a  Counsel  for  the  Quebec  Hydro 

ii7s!7S8  of  97.617,  a  $280,000  bond  Commission  which  operates  Beau- 

issue,  as  lollows:  $116,000  at  SL  harnois  assets  argued  that  indem- 
.  ....  P®*"  ®®'’f  1949-58;  and  $164,000  at  |  nity  to  be  paid  should  be  based  on 

3*:;  per  cent  1959-68.  Net  average  '  the  real  value  of  the  enterprise- 
v„iuiiic  ‘®f®''®®f  ®ost  is  computed  at  3.697  consisting  of  invested  capital  divi- 
2,ii;i,()iiii  I  P®*’  oent.  ;  (jed  by  the  number  of  shares. 

i, 8i)2,o:(i  I  , -  "  .  _  , . 

i:8ii:!;lMlIi  I  town  of  L*.4S.S0.MPTI0X  JAM.4ICA  SEEKING  L0.4N 

wv.'dl  '  Tt'®  ‘^®®‘>®®  Department  of  Eiiu-  Kingston.  Jamaica.  Jamaica  is 
i,„7i.mio  cation  has  authorized  the  School  ]  seeking  a  loan  on  the  London  .stock 
;  .Commission  of  the  Town  of  L’As-  |  at  a  reasonable  interest  be. 

.  I  «o'«Pt*on.  county  of  L’Assoniption.  |  ..^^se  plans  to  raise  one  on  the 

to  sell,  by  mutual  agreement,  a  ^^^^ket  have  not  matured. 

:  follows;  i  G  G.  MacGilhvrav.  colonial  secre- 

:i„so  !  $186_^^o00  at  3  per  cent  1949-58,  and  ^  t^rv,  nas  announJed. 

,7:i.;;7  1  $6o,:)00  at  3’^  per  cent  1959-68.  ] _ ‘ 

{  -  ,3  per  cent  1949-53;  $10,000  at  3', 

B.4IE-ST.-P.41:L  ,  per  cenf  1954-,5S;  and  $45,000  at 

The  Village  of  Baie-St.-Paul,  j  per  cent  1959-63.  for  a  price  of 
i  Charlevoix  West  county,  has  been  !  indicating  net  average  in- 

'  authorized  to  sell,  over  the  counter  i  forest  cost  of  3.68  per  cent, 
at  par,  $70,000  of  bonds  as  follows;  | 

$15,000  at  3  per  cent  4949-62,  and  j  ST.  ELIE  PARISH 

’'"iiMMiIi  ®''  '  The  Parish  of  St.  Elie  d’OMo,.i 

71(1.11110  j  >11  1963.  has  been  authorized  to  sell  at  par, 

:  over  the  counter,  a  $12,000  three 

•270.000  BEEBE  PLAIN  per  rent  bond  issue,  redeemable 

77oi«o0  j  The  Village  of  Beebe  Plain  has  over  a  12-year  period.  Funds  will 

. I  been  authorized  to  sell  a  $65,000  1  be  applied  toward  road  construe-  ' 

. •’Ibond  issue,  comprising  $10,000  at  tion  and  debt  consolidation. 


Total  VoL 
71(i.(MM> 
71((.(MM) 
74((»,(:(:(1 
f»:i(l.(»''(l 
27B.niM» 
72((;i»ti:l 
770, UdO 


I  A  CASH  BUSINESS 

—  U7t/j  a  broad  patronage! 

Drawing  its  tu.stumers  from  all  sections  ut  the  publicin 
I  cities,  towns  and  villages,  and  operating  on  a  strictly 
j  cash  basis,  the  motion  picture  liusiness  enjoys  a  large 
■  measure  of  stability.  An  important  and  growing  unit 
of  the  motion  picture  business  an  Canada  is  “Odeon.” 

!  The  Odeon  Theatres  (Canada)  Limited,  controls 
!  the  operations  ol  1. 16  theatres  throughout  Canada. 

Ai  princiya Is  u  e  offer 

[  ODEON  LIMITED 

r  434/0  first  Mortgage  Sinking  Fund  Bonds 
Series  “A” 

I  Due  December  15,  196,5 

I  Price:  97.25  and  interest  to  yield  4yz% 

[  These  Bonds  are  unconditionally  guaranteed  cs 

to  principal,  interest  and  sinking  funds  by  the 
[  Odeon  Theatres  -(Canada}  Limited,  a  wholly- 

j  owned  subsidiary  of  one  of  the  Companies 

I  of  the  J.  Arthur  Rank  Group  of  Great  Britain. 

\ 

\  Odeon  Limited  operates,  or  is  about  to  befgin  operat- 
I  ing,  ten  theatres  in  Ontario,  newly-constructed  to  the 
I  Company’s  specifications,  and  having  a  total  seating 
I  capacity  of  13,530. 

Nbsbitt;  Thomson 

it  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 
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The  Stockholder  and  his  Reward 

IS  THE  stoi’kokler  tho  "loigottoii  man"  in  this 
pt'iunl  of  boasted  technological  athances?  He  was 
so  liepicted  by  Sydney  G.  Dobson,  president  of  the 
Ili'val  Bank  of  Canada  at  the  recent  annual  meet¬ 
ing  of  .sliarcholders;  in  this  connC'-tion  he  said; 

"It  IS  a  remarkable  fact  that  the  techno- 
logiial  advances  of  which  we  boast  have  not 
incre.a.'ed  the  share  of  the  national  income  paid 
out  to  stockholders  at  all  propoi tionately  to 
increases  in  other  sectors  of  the  economy.  For 
example,  the  increase  in  net  cash  dividends  to 
stoikholders  between  liKlS  and  1917  (the  last 
complete  year  for  wliich  figures  are  available  i 
was  21  per  cent,  while  labour  inerme  (salaries 
and  wages  1  increased  by  119  per  cent,  and  tl’e 
total  net  national  income  increased  ITo  per 
cent.  While  not  strictly  comparable,  it  is  never¬ 
theless  indicative  of  the  substantial  increase 
in  earnings  that  net  income  fiom  the  sale  of  . 
farm  products  has  climbed  2S;?  per  cent." 

Mr.  Dobson  emphasised  that  it  takes  reason¬ 
able  profit  to  make  an  eiitei  pi  ise  worth-while, 
and  that  no  busine.^i.'  is  .coing  to  continue  its  con- 
tiihution  to  satisfying  public  nee(.is  unless  stock¬ 
holders'  earnings  are  adequate,  and  are  in  propor¬ 
tion  to  earnings  of  other  groups.  These  "other 
gi’oups"  couUl  be  taken  ’o  include  those  wiio  work 
lor  wages  and  who  were  referred  to  as  being  ill- 
advised  when  they  rush  into  demands  which  are 
planned  to  give  them  an  immediate  advantage, 
while  losing  sight  of  the  fad  tliat  there  .s  an  im¬ 
portant  long-tei-m  aspect  to  be  (onsidered;  how 
much  money  a  worker  makes  is  far  less  signifi- 
<ant  than  what  he  can  buy.  and  if  ht  is  to  buy  any- 
tliing  at  all  iris  employer  must  be  able  to  stay  in 
((impetition  with  manufactiii'ers  in  the  rest  of  the 
Wl'I'ld.  i 

Of  course,  as  Mr.  Dobson  broug'it  out.  it  is  al¬ 
ways  po.ssible  to  find  companies  which  make  big 
pr  ofits  -  hut  it  IS  al'ways  easy  t  r  fin.ii  companies 
which  incur  los.ses.  L;kewi.se  there  are  undoubted¬ 
ly  cases  where  an  injus'eified  profit  is  being  made. 
Pnd,  while  the  number  of  .such  ra.'es  is  small,  un¬ 
fortunately  It  is  these  unethical  instances  wiiicii 
come  imist  often  to  public  attention. 

The  argument  that  capital  is  worthy  of  its 
lure  i.s  not  new  to  rea<lers  of  this  column  -  and 
capital  i.s  represented  by  stockholders;  they  are 
worthy  of  the  hire  of  the  funds  they  have  invested, 
and  if  they  are  not  aciequately  re.varded  the  '.viiole 
system  of  private  enterprise  is  endangered. 

Actions  Speak  Louder 

THERE  IS  an  old  axiom,  trite  undoubtedly  but 
none-tlie-iess  true,  that  actions  speak  louder  than 
words.  This,  in  effect,  was  the  advice  extended  by 
Henry  G.  Birks.  pre.sident  of  the  Canadian  Cham¬ 
ber  of  Commerce,  in  an  addies.s  to  the  Canadian 
Jewellers'  Association  in  convention  in  iMontreal 
this  week,  as  tile  surest  way  to  combat  socialism 
and  communism.  In  this  connection  the  Chamber 
bead  said;  - 

"If  we  are  to  retain  tile  freedom.s  which  have 
been  developed  and  nurtured  on  this  continent, 
we  have  to  do  a  great  deal  more  than  say  we 
believe  -  we  have  got  to  work  tot  that  belief. 

In  snort,  you  and  I  as  bu.sines.-imen.  as  employ¬ 
ers.  must  accept  our  individual  I'e.'-pon.sibility 
to  develop  in  those  who  work  with  us  a  greater 
appreciation  of  how  our  busine.-s  works,  and 
how  each  indivhlual  plays  an  important  role  in 
the  business  life  of  Canada.  All  cur  efforts  to 
expo.se  the  fallacies  of  totalitarianism  -vvill  go 
for  nought  unless  our  employees  know  and 
understanel  how  our  system  operates. 

"This  is  a  tas’a  which  cannot  be  relegated 
to  someone  el.se.  It  must  become  tne  immediate 
concei'ii  of  top  inanagement  everenviiere  in 
(.'anada.  I  am  firmly  convinced  that  informe  i. 
interested  and  enthu.si.istic  employees  are  t;;e 
finest  bulwaiks  against  communi.sni  and  .so¬ 
cialism  that  can  be  formed.  Conver.sely,  all 
the  siieeche.s  that  may  be  delivered  or  all  the 
literature  that  may  be  distributed  will  be  .-o 
much  wasted  effort  will  have  no  effect 
whatever  on  the  employee  who  feels  rightly  or 
wrongly  that  the  firm  for  which  he  works  con- 
sider.s  him  as  nothing  moie  than  a  commodity  j 

of  little  more  value  than  the  la'w  matei-ial  used  | 

in  the  manufactuie  (if  goofi.s." 

Thi.s  is  .sound  logic.  The  fact  >  annol  be  over¬ 
looked  fiiat  socialism  and  eomn'iUni.->m  are  in  polit¬ 
ics  today;  and  all  e.xjierience  leads  to  the  conclu¬ 
sion  tliat  a  ma;;  i  annot  be  talke.i  out  of  pnlitica! 
or  religious  'ifc-hefs.  He  has  to  be  .-liown.  in  ai  tual 
practice,  tiiat  his  ideas  ate  wrong  and  even 
that  takes  a  lot  of  doing.  It  seems  obvioius.  bo'.v- 
ever,  as  Mr.  Eirks  suggests,  that  o  contented  man  ' 
or  woman  makes  poor  material  for  tiie  socialists 
or  communists  to  work  with. 

Managernsni-  Is  Showing  The  Way 

EVIDENCE  continues  to  pi,e  no  regarding  the 
extent  to  winch  industry  today  tecognlzing  its 
responsibilities  towaids  the  ..^ocial  Aell-being  of  tiie 
country  and  tiie  community.  The  times  when  laboi 
was  looked  upon  as  a  comniodily,  .ost  of  which  was 
subject  of  tile  vagaries  of  niarke'L  conditions,  are 
long  past.  So  also  are  the  (lays  insofar  as  most 
of  tiie  larger  coinpanie.s  ate  concerned  at  lea.st  - 
when  the  ojierations  of  ti.e  company,  the  remuriei- 
ation  of  management  ano  trie  margin  of  profit, 
Wt“re  considered,  as  outside  Itie  .s(  (ipe  of  tiie  eiii- 
ployee's  business. 

Today  and  trades  unionism  cannot  by  any 
means  claim  lull  credit  for  tiie  cliange  Itie  eom- 
pany  employee,  by  and  large,  is  legarded  a.s  a  valu-  | 
able  asset  and  is  tieated  as  such.  His  healtii  is 
guarded  and,  should  he  talce  sick,  there  is  a  (.'om- 
jiany  [ilan  wtiich  takes  care  ol  inm  while  he  is 
a\va.\  Irom  work  and  help;-  jiay  tlia  cost  of  medical 
o!  .surgical  care.  Efficient  prevention  measures  pro¬ 
tect  him  against  accidents.  He  lunches  ciicaply  in 
company  cafeterias  and  canteens.  And  the  .sjiectre 
«)f  unprcKiuctive  old  age  has  been  oanished  by  com- 
}>any  retirement  sclieme.s. 

.Ml  this,  of  couise.  does  not  constitute  qui.xotnsm  ^ 
CM  the  pact  of  management.  Neither  doe.s  it  arise 
Horn  a  desire  on  the  part  of  the  lat‘er  to  propitiate  ' 
labi.r.  There  ns,  of  cour.se,  an  obvious  and  logical  : 
motive  behind  all  of  it;  a  healthy  worker  with  a  | 


Tax 


Agreement  TaJks  Ought 
To  Be  Renewed 


I  mind  free  from  worry  and  care  is  a.n  efficient  work-  j 
!  ei'  while  an  unhealthy  and  harassed  worker  is,  in  I 
tiie  very  nature  of  things,  inefficient.  Then  too,  the  I 
j  intelligent  and  far-seeing  company  man.agcment  ; 

I  know.s  that  the  best  public  relations  are  good  em¬ 
ployee  relations;  and  in  these  days  of  "isms",  pub¬ 
lic  relations  are  of  prime  importance  to  business 
and  industry. 

Something  unique  in  company  plans  has  been  i 
announced  by  Powell  River  Co.,  prominent  Pacific  I 

Coast  paper  manufacturer  in  a  low-rental  housing  I 

'  '  i  House  next  week,  Canadians  may 

project  for  retired  employees  to  winch  the  company  i  ^^^e 

will  contribute  in  relation  to  the  number  of  non-  i  terms  of  Dominion-Provincial 
accident  days  in  the  mill.  Here  we  have  an  ima-  i  relations.  Actually  of  course,  it  is  :  which  means  nothing  to  those  who  that  it  will  include  a  reference  to 

ginative  plan  which  serves  the  double  puipose  of  time  that  we  had  this  matter  set-  '  pay  little  or  no  taxes,  there  are  a  renewal  of  Dominion-Provincial 

encouraging  safety  measures  among  the  workei's  — (tied.  Perhaps  Drew's  coming  will  !  some  questions  which  should  be  talks  and  distribution  of  rights  and 

‘  to  the  benefit  of  both  the  companv  and  the  em- 
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Conversation  Ender 


By  E.  C.  ERTL 

WITH  the  entrance  of  George  i  the  provinces  ought  to  nave  some  .  which  will  fail  to  solve  any  of  the 
.\lexander  Drew  into  the  federal  !  money  of  their  own  to  run  their  ;  problems  when  they  arise. 

shows.  '  VVe  do  not  know  what  His  Ma- 

Aside  from  generalities  however,  1  jesty’s  representative  will  promise 
dealing  as  they  do  only  with  money  i  next  Wednesday.  But  we  do  hope 


help  do  so.  after  first  unsettling  settled  soon.  Jurisdictional  dis-  responsibilities  in  the  field  of  tax- 
everybody  connected  with  tlie  af-  putes  are  costly  affairs,  costly  in  ation,  that  of  social  legislation,  of 
fair.  terms  other  than  financial.  We  '  labor  legislation  and  of  preparing 

We  asked  one  of  our  leading  citi-  '  ought  to  have  a  uniform  labor  for  such  difficulties  a.s  may  arise 
zens  -  -  leading  in  Oakville  that  is  |  code,  regardless  as  to  who  is  given  from  time  to  time. 

--  what  he  thought  of  Dominion-  the  privilege  of  administering  it  Those  talks  should  be  renewed. 
Provincial  relations.  He  thought  within  the  local  puddle.  particularly  since  personal  political 

he  did  not  care  one  way  or  an-  This  is  something  which  affects 
other.  One  may  perhap.s  come  to  ,  both  the  pride  and  the  patronage 
the  conclusion  that  nobodv  is  very  '  of  provincial  governments,  but  as 


I  ployee  -  and  of  adding  to  the  security  of  the  lat- 
'  ter  when  his  working  days  are  over.  Its  develop¬ 
ment  is  a  sign  of  the  times;  an  indication  of  the 
very  leal  interest  being  demonatrat<'d  on  the  part  of 
management  in  the  well-being  of  labor. 

As  was  almost  inevitable,  this  concern  on  tlic  i 
part  of  management  for  the  health  and  security 
of  the  worker  is  being  reflected  in  a  better  under-  | 
sl.anding  among  the  latter  of  the  problems  of  man¬ 
agement.  Not  that  the  millenium  has  eome  ,iow.  things  do  move  smoothly.  The  ject  to  interprovineial  competition 

that  labour  and  management  are  in  eomplete  ae-  federal  government  collects  more  '  Canada  ought  to  have  a  labor  code 
cord:  for  various  and  obvious  reasons,  such  a  desir-  ,  money  than  it  needs;  the  provinces  '  and  regulations  affecting  relation- 
able  state  of  affairs  still  is  a  long  distance  away.  ,  are  prosperous  in  their  own  right:  'ships  between  employer  and  em- 
T'nat  there  is  in  evidence  however  a  greater  inclina-  :  taxes  collected  directly  and  indi-  ployees  which  are  at  least  uniform 


;  enmities  had  as  much  to  do  with 
the  previous  failure,  as  high  con- 
i  siderations  of  the  merits  of  the  I'C- 


I  A  museum  in  Oaxaca.  Mexico, 
contains  an  inimcn.se  collection  of 
Indian  relics.  One  giddy  feminine 
member  in  a  party  of  tourists 
:  pointed  to  a  large  decorated  skull 
in  one  of  the  show  case.s,  and  ask¬ 
ed  the  guide  if  he  knew  whose  skull 
it  was. 

The  guide,  evidently  tired  of 
answering  an  endless  chain  of  fool- 
lish  questions,  replied  "That  is  the 
skull  of  the  Emperor  Montezuma. 

"And,"  persisted  the  tourist, 
pointing  to  a  smaller  skull  in  an 
adjoining  case,  "who  was  that?” 

"That,  madam."  replied  the 
guide  with  a  perfectly  straight 
face,  “is  the  skull  of  Montezuma 
when  he  was  a  little  boy”.  —  Pan 
American. 
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exited  about  such  things  when  long  as  goods  and  services  enter  ^  spective  cases, 
everything  moves  smoothly.  Right  interprovincial  trade  and  are  sub-  i 
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tion  to  sit  dowm  together  and  negotiate  and  to 
avoid.  .a.<  far  as  possible.  loss  of  production  anii  time 
througii  strikes  is.  in  itself  an  achievement  of  prime 
importance. 

The  New  Business  Outlook 

THE  KETPRN  to  competition,  the  new  tiend  in 
industrial  partnership  and  achiev-'menls  of  Can¬ 
ada's  system  of  business  and  life  were  stressed  by 
Piesident  .lames  L.  Carson  of  the  Bank  of  Toronto, 
at  the  annual  meeting  of  shaieliolders  this  week. 

He  emplmsised  that  a  business  technique  quite  <.iif- 
feient  to  that  of  the  war  period  was  now  called  for: 
and  eontinued: 

"Then,  there  was  no  consideiation  for  con¬ 
trol  of  expense,  nor  incentive  for  efficieney  of 
operation.  Now  it  is  the  part  of  prudence  for 
business  executives  to  mend  their  fences  and 
get  back  to  funiiamentals  -  -  to  watch  credits 
and  avoid  accumulation  of  excess  inventories. 

Once  prues  or  volume  begin  to  tall  apprecia¬ 
bly.  with  a  mucli  higher  break-even  level  than 
formerly,  net  profits  can  drop  vei.\  rapidly  and 
even  disappcai.  Efficiency  in  all  phases  of  op¬ 
eration  must  he  the  watchword." 

Mr.  Carson  also  declared  that  capital  and  man¬ 
agement.  like  labor,  wore  entitled  ^o  a  fair  reward 
and  that  more  and  more  it  is  being  recognized  that  precariousK  the  weight  of  con- 
,,  ,  ,,  .  1.  ■  .u  federation, 

all  dra'w  tiom  the  common  nool  wnich  is  the  na-  ,,,  ,  ,  ,  ,  ^ 

Me  should  also  think  in  terms  of 
tional  income.  A.s  regards  free  .nterpnse.  he  m-  ^^g^^ritv  measures 

vited  comparison  between  results  of  systems  in  ^  ^vhich  will  be  coming  our  way  and 
respect  to  eveiv-dav  life 


rectly  by  both  Ottawa  and  the  vari-  in  theory.  Such  a  code  should 
ous  county  councils  are  substan-  i  neither  be  imposed  by  an  iron 
tial  and  anyone  suggesting  that  hand  nor  a  namby-pamby  affair 
I  some  day  soon  they  might  not  be  |  that  holds  no  'water  before  the 
substantial  is  called  down  as  a  mis-  pressure  of  local  polities.  It  should 
'  antropist  who  could  not  see  the  be  something  in  w'hich  national  in- 
sunlight  even  if  he  wanted.  ■  terests  rather  than  local  prepon- 

}(,  3(.  derances  carry  most  of  the  weight. 

Still,  we  would  suggest  that  the  Or  is  that  too  mucii  to  expect? 
time  to  settle  the  limits  of  each  ¥  ¥  ¥ 

goveinment's  realm  is  now.  not  Of  prime  interest  remains  how- 
later  when  crop  failures  or  "de-  ever  the  matter  of  a  tax  agreement 
flationary  movenieiit.s  within  the  wdth  all  the  provinces,  not  just 
price  structure"  cieate  difficulties  .seven,  most  of  whom  at  one  time 
for  towns,  cities  and  provinces  or  another  get  into  deep  water, 
alike.  It  is  doubtful  if  the  two  Although  some  temporary  conces- 


A  Year  of  High  Hojie 

•  Canadians  have  reason  for  high 
hope.  Our  resources  are  still  so 
great  that  even  with  less  than  a 
healthful,  honest  effort  to  contrib¬ 
ute  to  our  share  of  the  world’s 
work,  most  of  the  men.  women  and 
children  of  this  country  will  be 
better  t^oused.  better  clothed  and 
better  fed  in  the  coming  year  than 
nine-tenths  of  the  people  of  the 
earth.  There  is  always  the  hope 
that  Canadians  as  a  whole  will  rise 
to  their  opportunities  and  by  great¬ 
er  intelligence  and  industry  make 
physical  and  spiritual  gains  which 
will  provide  Canada  and  its  cus- 


His  Winning  Way 

During  the  recent  holiday  rush 
two  young  women  boarded  a 
crowded  bus.  One  of  the  fair 
charmers,  to  steady  herself,  took 
hold  of  what  she  thought  was  her 
familiar  signet  ring  and.  looking 
down,  discovered  she  was  clinging 
to  the  hand  of  a  strange  young 
man. 

"Oh  dear,"  she  exclaimed  in 
great  embarrassment,  "I've  got  the 
wrong  hand!" 

"That’s  easily  remedied,"  the 
young  man  replied,  extending  his 
other  hand. 

.\nd  danged  if  she  didn't  take  it! 
—  Wall  Street  Journal. 

adian  and  British  plans  indicates 
how  rigid  and  brittle  State  plan¬ 
ning  can  be.  —  Winnipeg  P'lee 
Press 
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,  ,  tomers  with  a  higher  standard  of 
provinces  which  have  stayed  out  ■  smn  has  just  been  announced  by  ^ 

which  will  contribute  immensely  to 


of  the  pact  so  far  would  find  things  Mr.  Abbott  to  the  corporative  tax 
a.s  pleasant  if  they  were  suddenly  payers  of  Ontario  and  Quebec,  the 
confronted  with  caring  single  matter  which  affects  the  bulk  of 
handedly  for  many  unemployed  Canadian  industry  and  commerce 
and  with  financing,  through  their  in  Ontario  and  Quebec  is  still  un¬ 
taxes,  tlie  relief  of  otlicr  provinces,  settled. 

It  is  not  too  early  to  think  in  |  There  too  aie  more  than  two 
terms  of  possible  weaknesses  and  sides  however.  The  freedom  from 
surely  any  situation  which  might  the  fear  of  having  to  pay  income 
di.sturb  the  current  state  of  pros-  tax  twice  no  doubt  has  been  a 
perity  would  quickly  altei'  the  re-  factor  in  locating  a  goodly  part  of 
lativ?  strengths  which  now  balance  Canada’s  new  industries  in  tlie 

seven  provinces  which  agreed  to 
the  federal  plan.  Mr.  Drew,  as  the 
NATIONAL  leader  of  a  party  no 
doubt  will  hear  a  good  deal  from 
the  west  about  this  matter.  Indeed. 


of  living,  only  second  to  that  of  tne  United  States. 

Looking  to  the  future  Mr,  Car.son  could  .see  no 
necessary  limit  to  our  fuilhei-  mat'rial  progress  — 
the  rea.sonable  incentive  provided  under  the  free 
enterprise  system  had  been  proved  to  be  the  only 
real  basis  for  prosperity  of  t’ne  nation.  In  contrast 
there  weie  schools  of  t'nought  which  advocated 
rigid  sy.stems  and  controls  for  the  production  and 
distribution  of  wealth,  some  which  were  being  put 
into  practice  in  other  lands  But  as  vet,  he  declared, 
there  was  no  evidence  of  siicce.5s  even  approac’ning 
our  own. 

IVe  feel  that  our  readers  will  agree  with  Mr. 


peace. 

The  danger  of  1949  is  that  Can¬ 
adians  may  be  satisfied  with  le.ss 
than  their  best  effort  and  waste 
their  opportunities  to  .serve  their 
own  good  and  the  good  of  man¬ 
kind.  —  "The  Scene"  from  Shing- 
wank  Farm. 

'  F^orest  Bounty 

Canada  is,  above  all,  a  fore.st 
country;  far  more  than  half  the 
land  area  of  her  provinces  is  for- 
est(*d  and  suited  only  to  the  growth 
of  wood.  The  forests  are  the 
source  of  almost  one-third  of  all 
upon  the  fabric  of  federalism.  We  '  the  pronounced  Ontario  feeling  Canadian  exports  and  of  this  third, 
have  enjoyed,  ever  since  the  two  that  the  West  will  never  be  much  f ”  ^  paper  accounts  for  more 
great  conventions  in  Ottawa  last  except  a  market  for  Upper  Can-  an  sixty-two  per  cent.  Thus,  the 
year,  a  state  of  unanimity  on  such  ada.  may  be  classed  a.s  two  hurdles  ns  r>  is  responsible  in 

things  as  the  baby  bonus  and  other  he  must  overcome.  Mr.  Bracken  'arge  measure  for  the  inflow  of 
measures  of  cradle-to-grave  secu- I  once  switched  from  advocating  the  P^Pnft  i  o  ars  and  t.iesc,  seeping 
rity  legislation,  that  there  is  no  ,  Rowcll-Sirois  ideas  into  opposing  , 

I  longer  anv  quarrel  about  whether  i  them;  perhaps  Mr.  Drew  ■will  now  ..  ^  ^ 


C.anada's  standard  wnich  in  every  turn  will  impinge  '  his  former  disregard  for  the  west. 


quarrel 

we  should  do  things  like  that.  At 
least,  these  measures  appear  in 
every  party  platform  now. 

H-  *  * 

The  only  question  remaining  is 
who  will  pay  for  them,  or  since 


perhaps 

switch  equally  startlingly  to  ac¬ 
cepting  them. 

To  create  a  solid  pact  as  between 
provinces  and  the  federal  govern¬ 
ment,  a  pact  which  will  forget  the 
horse  and  buggy  age  and  which 


cla.sses.  whether  directly  connected 
jWith  the  industry  or  not.  —  Que- 
,  bee  Chronicle-Telegraph. 


Lesson 

There  are  lessons  for  Canada  in 
we  already  know  who  will  pay  for  '  will  fairly  allocate  responsibilities  the  difficulties  which  have  arisen 


Carson  that  in  this  era  of  political  strife  and  eco-  t^em.  how  will  the  items  be  charg-  and  rights  is  a  necessity  if  Can-  over  the  renewal  of  the  bacon  and 

.nomic  experiment,  we  will  surely  be  wise  to  retain  ed  up.  It  is  perfectly  obvious  that '  ada  is  to  overcome  economic  diffi-  i  other  food  contracts  with  the 

thase  freedon-us  and  incentives  for  labor,  capital  and  the  federal  government  can  not  be  ;  culties  that  may  be  ahead.  The  United  Kingdom.  The  most  obvious 

inanagement  which  have  .served  us  .so  well  in  the  asked  to  pay  for  all  the  shots  and  idea  for  instance  that  Ottawa  lesson  is  the  danger  inherent  in 

oast  and  which  are  contributin'’^  so  .'•tron'’-lv  to  our  leave  most  of  the  tax  collect-  should  "make  work"  to  recharge  detailed  state  planning  of  produc- 


.stability  in  the  present. 


ing  privileges  to  the  provinces  batteries  run  down  is  now  general-  tion  and  export.  Mr.  Gardiner 


Curt  Comments  On  Current  Events 

Two  Montreal  giiLs  have  accuse!  five  other  girls 
of  beating  them  up  and  robbing  them  of  .S20.  Well,  I 
we  suppose,  girl.s  will  be  girl.s. 

H-  if- 

Annliier  modern  u.se  of  paper  ir-  in  the  manu¬ 
facture  of  shipping  sacks.  With  multiwalls,  as  de¬ 
veloped  during  the  wai',  they  are  being  used  to  ship 
more  than  .lOh  commodities  in  oulk.  up  to  100 
pounds,  to  the  extent  of  consuming  about  .uO.OOO 
tons  of  paper  a  month. 

-f  -f  -f 

.411  Ottawa  report  indicatc.s  thf.t  Ontario  and 
Quebec  corporations  are  to  get  ‘"a  break"  in  their 
federal  tax  bill.c.  They  are  to  be  allowed  to  deduct 
•special  cor-poration  taxes  paid  to  the  provinces,  in¬ 
cluding  such  levies  as  the  taxes  on  paid-up  capital 
and  business  location.s. 

H-  H-  H-  ' 

-A.  Ma.s.sachusells  ;ihoe  company,  which  had 
more  than  300  employees,  luus  gone  out  of  busine.ss 
after  having  operate*!  for  80  years.  The  company 
turuied  ()Ut  high-grarie  footwear  for  men;  after  a 
bad  year  financially  it  came  to  the  conclusion  that 
it  could  not  carry  ort  under  present  conditions.  This  | 
experience  should  carry  some  sort  of  le.sson  or  ' 
implication. 

if-  if  if 

Despite  steel  siiorlages,  labor  troubles  and  bonus 
prices,  the  number  of  ga.soline  vehicles  on  American 
high'.vays  increased  to  n„o]9.000  last  year  ■  a 
gain  of  about  1')  per  cent;  and  aas  consumption.  I 
at  .S31.8.o7,000,non  gallons,  was  ui)  more  than  8 
per  cent.  Big  question  now  is  as  to  is  how  far  the 
partial-payment  .system  of  finance  v.-iil  support  the  ■ 
unfiiled  demand  foi-  new  (  ars, 

if  if  if 

Witii  increa.sed  quotas  ol  CanaUiaii  newsprint, 
London  metropolitan  dailies  are  being  criticized  ' 

because  the  larger  supplies,  allegedly,  are  being 
use<i  to  run  cartoon  stfip.-i,  crime  news,  women's 
style.s  and  feature  arlicles,  rather  lhan  to  provide 
a  more  comprehensive  coverage  of  events  of  na-  | 
tional  and  international  imiiortance,  .Still,  most  pub-  | 
lisiiers.  like  movie  fu ouucer-.s,  have  been  succe-ssful  ' 
becau.’ie  they  have  been  able  to  decide  what  the  1 
public  wants. 

-f  if  if 

Wlietlier  they  like  it  or  tiie  public  likes  it  our  i 
iP-dways  ar  e  deep  in  jrolitics  -  and  this  means  ' 
mote  tiian  that  the  Canadian  National  system  is  \ 
government  owm.d.  .\n  apparently  well  justified  ' 
increase  in  freight  rates  granted  by  the  ''judicial”  ' 
Board  of  Railway  Commi.ssioners  nas,  on  appeal  by  ‘ 
seven  provinces,  been  referred  back  to  a  govern-  : 
ment  commi.ssion.  An  application  for  a  further  j 
interim  increase  has  been  similarly  treated  —  | 
specific  increases  under  established  r  ules  and  [ 
regulations  have  been  suspended.  And  yet  the 
public  expects  that  Canadian  railways  will  con¬ 
tinue  to  maintain  their  reputation  ae  the  world’s 
most  efficient. 


which  now  happen  to  be  flush  with 
revenue.  On  the  other  hand,  if  the 
federal  government  keeps  on  turn¬ 
ing  nasty  issues  like  margarine 
and  housing  over  to  the  provinces. 


ly  accepted.  Or  at  least  all  parties 
agree  that  it  should.  There  are 
chances  here  for  innumerable  quar¬ 
rels  and  delays  which  may  be  al¬ 
right  as  political  material,  but 


criticizes  the  British  Government’s 
plan  for  the  importation  of  Can¬ 
adian  foodstuffs  because  it  does 
not  fit  Mr.  Gardiner’s  own  plan. 
This  dislocation  between  the  Can- 


Prairie  Farms  Best  Off  Ever 

By  FORBES  RIll  UE 

CRnAdian  Press  Business  F^ditor,  Oer.  34.  I94S. 

Tl’e  Western  farmer,  producer  er  doesn’t  expect  present  prices  to  ,  Manitoba  see.s  it.self  in  a  more 
of  most  of  Canada’s  exportable  last  forever.  Neither  is  he  grasp-  !  stable  condition  agncuiturally  than 


food  surplus,  is  keeping  a  flow  of  ing  for  every  last  penny.  In  some 
m(jney  running  into  the  Canadian  ways  it  might  be  better  if  be  were 
economy  and  providing  about  the  a  bit  more  grasping  because  the 
surest  safeguard  against  any  bad  good  prices  received  for  wheat  and 
recession.  other  crops  has  tended  to  make 

A.s  a  part  of  this  he  is  doing  all  reduce  his  dairy  herds  and 

right  himself  -  and  tall  stories  meat  production,  though  this  may 
are  flying.  Across  the  Prairies  one  correct  itself,  at  least  in  regard  to 


Saskatchewan  or  Alberta,  because 
of  smaller  farms  and  more  diversi¬ 
fied  crops. 

if  if  if 

Irrigation  and  soil  conservation 
are  important  topics.  Irrigation 
lias  meant  a  great  deal  to  southern 
Alberta  and  furtner  large  projects 


hears  stories  of  wheat  cheques  to  meat,  when  wheat  and  feed  prices  are  envisaged  for  both  Alberta  and 


Saskatchewan.  It  is  not,  however, 
regarded  as  a  cure-all  because,  at 
be.st,  it  can  reach  only  a  limited 
amount  of  land. 

There  is  growing  emphasis  on 
soil  conservation,  which  means,  not 
only  guarding  against  erosion,  but 
seeing  that  it  is  used  for  the  crops 
for  which  it  is  adapted. 

Mechanization  and  trend.s  to 


individual  farmers  running  to  .$10,-  I  drop. 

000  and  more;  or  of  others  carry-  Across  the  provinces,  depart, 
ing  around  in  their  work  clothes  ments  of  agriculture  and  universi- 
crea.sed  and  greasy  cheques  in  four  ties,  as  well  as  farmers  themselves, 
figures  which  they  haven’t  bother-  are  giving  thought  to  keeping 
ed  to  casii.  -Many  are  reported  as  farming  on  a  profitable  level  by 
holding  one  or  even  two  years’  i  more  diversified  farming, 
wheat  crops  unsold,  regarding  Alberta  officials  see  a  good  pres- 
them  as  so  much  money  in  the  ent  trend  towards  an  increase  in 
^5ank.  foliage  crops,  feed  crops  for  live- 

Westerners  take  the.se  yarns  as  stock  which  do  not  deplete  the  land  j  larger  farms,  and  more  intensive  ; 

exceptional  and  Prairie  farmers,  as  like  wheat.  u.se  of  the  soil  are  expected  to  lead 

usual,  say  they  are  ‘hard  up'  owing  '  Saskatchewan  is  somewhat  con-  to  more  efficient  and  larger  pro¬ 
to  hi.gher  cost  of  doing  business.  cerned  over  a  growth  in  wheat  j  duction  with  emphasis  on  quality. 

*  if-  if  I  acreage,  but  has  underway  an  in-  '  This  rai.ses  the  question:  Tf  we 

The  average  farmer  is  not  rolling  tensive  study  designed  to  bring  I  raise  more  food,  can  we  sell  it?’.  I 

in  wealth.  Those  cheques  are  the  about  the  growth  of  crops  for  Generally  the  reply  is  believed  to 

return  on  big  investments  in  land,  which  the  land  is  be.st  suited.  be  'yes’.  I 

and  livestock.  Like  every  one  else,  [ 

the  wheat  grower's  income  has  i 

gone  up,  so  have  his  costs.  But  he  ' _ ! 

probably  is  better  off  than  ever  , 
before  freer  of  debt  and  with  ! 
inoie  working  capital. 

.’Vlueh  of  this  money  is  being 
saved  because  there  is  only  a  lim¬ 
ited  supply  of  such  heavy  goods  as 
cars  and  farm  niachinerv.  on  which  : 


to  spend  it,  ; 

Thi.s  sui'plu.s  will  stand  the  farm¬ 
er  in  good  stead  in  le.ss  expansive 
days.  Its  existence,  together  with  i 
the  new  wealth  being  gained  from  ' 
Canada's  minerals  and  forests  is 
the  reason  it  is  difficult  to  see  any 
early  major  falling  off  in  Cana- 
(liiin  busines.s. 

While  much  is  being  saved,  much 
also  is  going  into  circulation  for  | 
farm  repairs  and  modernization,  or  j 
purchase  of  more  land. 

In  many  places  the  farm  kitchen  ' 
is  turning  from  the  old-fashioned  ! 
wood-roal  range  to  a  citified  plan-  ' 
ned  lay-out  —  with  an  a.ssist  from 
rural  electrification  and  modern  1 
fuels.  ! 

*  *  if  j 

So  far  as  one  can  hear,  the  farm- 
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BUDGETARY  ACCOUNTING 

by  Montagu  Clement; 

THE  TAX  REVIEW 

First  issHC  of  a  new  monthly  taa  supp.enenr 
in  tho 

JANUARY  ISSUE 

$5.00  o  year  50c  o  copy 


IF  YOU  ARE  SHORT 
OF  CASH... 

arrange  3  low-cost  loan  at  the  B  of  M. 

Yon  saved  a  long  time  for  those  honds. 
Don't  let  vonr  investment  go  now  .  .  . 
von 'll  tind  it  h.ird  to  replace. 

At  the  Hof  M  von  can  borrow  against 
yonr  bonds  i/uick/y  and  — anil  repay 
yonr  loan  in  ca.sv  instalmenl.s.  The  low 
interest  rare  will  siirpri.sc  you. 


Ask  t  for  details  today. 

OF  Montreal 


Bank 

u  orkirtf.  with  Canadians  in  every  walk  of  life  since  IS  17 


fOU  YOUR  WINTBR  CROSSINGS 


GO 


WHITE  EMPRESS 


TO  EUROPE 


For  a  full  week  of  relaxation  anti  comfort  afloat,  go 
White  Kiiipress  to  Europe.  Congenial  companions  .  .  * 
varied  enterlainmcnt  .  .  .  courtesy  and  service  in  tho 
(Janadian  Paeilic  tradition. 

.Sailings  from  Saint  John  and  Halilax  to  Liverpool  by  tho 
completely  reconditioned  20,000  ton  hniprcss  of  Canadit 
and  her  sister  ship  Jjnipresa  of  France  i  i  i  first  class 
return  accommodation  avaiiahls. 


WINTER  SAILINGS 

From  Saint  John  and  Halifax* 

Peb  16 . EMPRESS  OF  CANADf 

Mar.  2 . EMPRESS  OF  FRANCt 

Mar.  16 . EMPRESS  OF  CANADA 

Mar.  26 . EMPRESS  OF  FRANCE 

Apr.  13 . EMPRESS  OF  CANADA 

’^From  Halifax  one  day  later. 

First  Class  . S240  up 

Tourist  . SI  52  up 

The  ftamc  fanitiiio  vtiiHine  and  aervirc  arc  yniira  on  Canadian  Pacific’i 
pas^Honger-earryiiig  freigiilera  lieaterforei  anei  liravt-rhurn.  Sailings 
approximately  twice  iiionibly,  (laica  on  reqiictit.  First  Class  fare  $220. 

FULL  INFORMATION  FROM  ANY  CANADIAN  PACIFIC 
OFFICE  OR  YOUR  OWN  TRAVEL  AGENT. 


THE  FINANCIAL  TIMES,  JANUARY  21,  1949 


HINTS  TO  INVESTORS 


Ashley  Cold  &  Oil  ^ 

Would  you  In*  so  good  as  to 
advise  me  through  your  Hints  to 
Investors  with  regard  to  Ashley 
tiohl  Mining  (lorporation.  Do  you 
think  the  stoek  would  he  a  good 
hiiy  at  around  9  eents  a  share? — 
I'.  L.  1’.,  Toronto. 

Stock,  of  Ashley  Gold  &  Oil 
Minerals  Ltd.  (name  was  chang¬ 
ed  last  year  when’  company  de¬ 
cided  to  enter  the  Alberta  oil 
field)  is  today  quoted  at  around 
8  cents  a  share. 

Company  owns  a  gold  prospect 
in  Matachewein  area,  Northern  - 
Ontario  from  which  production  ' 
on  a  relatively  small  scale  was  | 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  ere  invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  (ho  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


operation.s.  At  annual  meeting  ratio  of  about  3  to  1  to  current 
la.st  year  pre.sident,  in  discus.sing  liabilities  of  $2,327,782.  Current 
question  of  an  extra,  stated  that  a.s.set,s,  it  should  be  noted,  were 
directors  considered  it  wise  to  largely  composed  of  receivables 
postpone  any  consideration  of  ;  amounting  to  $2,133,516,  and  in¬ 
same  because  of  high  dollar  value  |  ventories,  totalling  $1,350,418.  In 
of  inventories  due  to  increased  I  addition  to  current  liabilities  there 


^  -  I  ■  ■  I  merely  increasing  the  number  of 

dTOCK  l^lVIClGnClS  j  shares  into  which  that  equity  is 

'  divided. 

PoDLllAr  Unlike  stock  dividends,  the  num. 

■  ber  of  stock  splits  approved  in  1948 

^  _  •  dropjied  considerably  below  tbe 

•  wOI1ip3f1IGS  '  totals  in  previous  years.  We  have 

recorded  only  about  75  actions  of 
I  t  r  •  I  this  type,  as  compared  with  about 

In  View  of  Expansion  I  85  19.17  J„„re  than  200  in 

Programs  Many  Corpor-  !  1946.  The  explanation  for  this  re- 


ations  Follow  Policy  to 
Conserve  Cash 

New  York.  --  Stock  dividends 


quantity  and  cost.  Evidently  in- j  were  deferred  liabilities  amounting  !  New  York.  --  Stock  dividends 
ventory  situation  had  not  improv-  i  to  $703,672  and  representing  ;  have  become  increasingly  popular 
ed  sufficiently  by  end  of  year  to  |  amounts  owing  to  federal  govern-  >u  the  past  year,  according  to  Ber- 
justify  directors  in  making  any  I  ment  for  property  and  equipment  ,  nard  T.  Frevert,  editor.  The  Out- 
extra  payment  on  account  of  required  by  company.  i  look,  published  by  Standard  & 

1948.  This  is  a  situation  which,  Comnanv  as  now  constituted  Records,  he  states,  show 


published  by  Standard  & 


duction  is,  of  course,  the  unsettled 
condition  of  the  stock  market. 
Stock  splits  are  most  popular  in  a 
strongly  rising  market. 

The  desire  to  broaden  the  mar¬ 
ket  is  the  most  popular  reason  for 
splitting  a  stock.  This  is  accom¬ 
plished  by  increasing  the  number  j 


1948.  This  is  a  situation  which,  I  Company,  as  now  constituted,  !  Records,  he  states,  show  ;  | 

it  is  understood,  is  common  to  incorporated  in  1925  but  stock  !  approximately  200  companies  |  j  nlacine  the  shares  with-  I 

most  of  the  pulp  and  paper  op-  was  only  distributed  to  public  in  |  ®t°ek  dividends  in  1948,  as  j  P  ^  ^  greater  I 


orators  today. 


I  June  of  last  year.  Capital  com- 


i  Early  prospects  for  company’s  j  prises  only  one  class  of  stock,  of 
:  operation.s  are  good  with  demand  j  which  there  are  outstanding  834,- 


compared  with  about  170  in  1947.  ! ’"  buying  range  of  a  greater 
T„  _ _ _ _ : _ _ number  of  investors.  A  second 


In  addition  to  companies  using 
this  form  of  distribution  as  an  es- 


reason  is  to  pave  the  way  for  the 


.oiJc-iduoo.-,  die  goou  wiiii  ueinaim  ;  wnicn  mere  are  oui.sianmng  o-tU- ;  -  payment  of  larger  dividends  on 

obtained  but  work  on  which  was  ,  I - - - ’  I  for  both  newsprint  and  building  I  425  shares.  There  is  no  funded  tablished  method  of  payment,  a  ^  holder’s  total  commitment. 

discontinued  last  year.  Officials  ,  53  pi  a  share  on  outstanding  com-  j  materials  continuing  heavy  and  debt.  Company,  with  plant  in  Wei-  "^^''''ber  of  corporations  with  large  j  ^  ^^ird  is  to  use  stock  splits  as  a 
indicate  that  further  drilling  at  1  „,f,n  stock,  up  from  $1.87  earned  j  likely  to  remain  so  for  some  time  ;  land,  Ont.,  is  largest  producer  of  expansion  programs  under  of  di.stracting  public  atten- 

property  may  be  undertaken  when  fg,.  previous  year.  Interim  report  !  fo  come.  In  light  of  this,  and  the  ,  tool  steels  in  Canada  and  the  expedient  to  make  ^  from  earnings  that  are  em- 

conditions  in  respect  to  explora- i  jj^st  half  of  current  year  in- j  substantial  excess  of  earnings  :  British  Commonwealth.  di.sbursement  in  stock,  as  a  high, 

tion  of  gold  mining  properties  are  j  picated  a  moderate  increase  in  !  over  and  above  current  dividend  Current  market  for  Ea.stern  conserving  their  liquid  '  "  ■  _ ’ _ 


have  found  it  expedient  to  make  di.stracting  public  atten 


market  for 


.some  di.sbur.sement  in  stock,  as  a  1 earnings  that  are  em- 
mcans  of  conserving  their  liquid 

resources  at  a  time  when  it  is  dif-  -  '  ~ 

ficult  to  raise  new  capital  in  the  ^  Average  Stock  Yields 
equity  market.  This  treatment  is  j  Show  NarrOW  IncreOSe 
generally  acceptable  to  stockhold-  ! 

iers  Since  most  of  the  companies;  Avemirp  vipin  on  119  Hivin 


more  favorable  than  at  present,  j  tonnage  produced  and  net  earn-  requirements  on  stock,  it  appears  st^.^  Products  Ltd.  stock  is  7-7 '4 
Ashley  also  has  a  joint  interest  |  j^^g  period,  after  allowing  '  well  worthy  of  retention  by  vir-  g,,  annual  dividend  basis  of  60 

with  McColl  Frontenac  Oil  Co.,  in  :  j.g^  preferred  dividend.s,  equal  to  j  tue  of  its  current  yield  basis  of  ;  ggnts  a  share,  indicated  yield  is 
approximately  17,920  acres  iui$i  0t  a  share  on  common  as  com-  over  5  per  cent.  about  8';i  per  cent. 


approximately  17,920  acres  iui$i  0t  a  share  on  common  as  com-  over  5  per  cent.  about  8';i  per  cent. 

The  nSrexplorSory  well'" dolled  pl'rfoVofl946 j  Steep  R«ck~Jupiter  Oils  | 

r^W^^^c^ti^nll  welKiQj^-;~  S'lv;^ch  '  ciwl^  .  Exchange,  as  compiled  by  Moss,! 

SLirih^ten^c  n  "orger  or.o!»tock-were  reported,  which' com- 

Tiite  resiitp  from  drillimr  have  vet  Iproundwood  pulp  and  in-sulating  ,  Canadian  Pared  with  82  cents  a  share  earned 


For  fiscal  year  ended  November  are  also  paying  cash  dividends,  the 


Average  yield  on  112  dividend- 


,30th.  1947,  net  earnings  equai  to  :  stockholder  can  hold  his  additional  Toronto  Stock 


half  the  cost  to  be  .shared  I  gog^prige  newsprint,  sulphite  and  i 


work  out  advantageously  in  a  stock.  Preferred  stock  was 

purchase  at  current  marke  .  issued  and  soid  to  the  public  in 

"TI  ^  May  1946,  proceeds  being  used  for 

Donnacona  Paper  Coninion  purchase  of  additional  timber  lini- 
Pleasp  arlvise  me,  through  your  ^g  a^d  other  capital  expenditures. 
Hints  to  Investors  column,  re- 


mon  stock.  Preferred  stock  was  ;  Mines  stock  during  past  year  has  '  outstanding  $.)i  0.000  ~  - 


nt  uiviaenu  requirements  on  ,  g,,  them  as  well,  thus  increEusing  Lawson  &  Company  on  prices  of 

McColl  Frontenac  Oil  Co.  No  defi-  I  p;;;;'u7v;gg;r'puTp""kn7'[nsuiaU  bold  R  lons:;^  "  V 7a“r«l  wdthVcer^  ^  .January  17th,  was  5.87  per  cent, 

nite  resuts  from  drilling  have  yet  Comnanv  has  outstanding  ^  some  other  ( anadian  P  •  ,  ;  Another  rea.son  for  paying  stock  !  up  .01  from  the  previous  week 

been  obtained  but  further  drill- ;  nonUI  like  your  opinion  ,  for  preceding  year.  TP  to  pa.st  the  ^  ^  ,  P  vield  comnares  with 

Uprvpnfiincr  iin-  *”■’  8  1/41  per  ceni.  i-si  about  It.  If  you  advise  to  switch  ,  mid-way  mark  in  year  just  ended,  „i,orr,c  00  i.,  ,  current  jieid  compares  with 

^  Hevelonments  in  surrounding  bonds  due  1962  and  |  tell  me  what  Into.  What  Is  your  I  operations  were  ahead  of  previous  *  ijf  =  a«  t  seenro  a  wiHer  h  «  ,5.91  per  cent  one  month  ago  and 

on  developments  in  surrounding  i  ggpjta,  composes  $2.5  million  of  So, union  of  Jupiter  Oil.  Is  money  ,  vLr  with  earnings  reported  weli  ' ’^P”^’  to  secure  a  wider  dis- '  t 

area.  Stock  is  definitely  specu  a- ,  value  4  1/2  p.c.  cumu-lput  into  it  likely  to  be  thrown  '  tribution.  This  is  usually  the  mo- ,  o. 

tive  but,  if  company  is  fortunate  preferred  -stock  and  376.- i  away?— New  York  Subseriber.  ;  '  .  ^  live  where  the  stock  dividend  is!  Average  yield  on  mining  stocks 

in  its  Alberta  oil  venture,  could  shares  of  no’ par  value  com’-'  Market  for  Steep  Rock  Iron  ^  ®7^P7.‘  ^nd  19.1,8  company  jqO^  7  or  more,  but  there  w-ere  few-  declined  .17  to  5.88  per  cent.  The 

- *  - ’"  -  ’’^d  out.standmg  .$5.0.000  of  2>o-  er  of  these  large  distributions  in  .sharp  increa.se  in  the  price  of 


A  WORD  ABOUT 
SAFE  DEPOSIT  BOXES 

To  our  present  box  holders: 

This  check  list  will  help  you 
be  sure  that  you  are  making  jull 
use  of  your  Safe  Deposit  Box. 
You  get  the  maximum  value 
from  your  box  only  by  using  it 
for  everything  jou  have  that 
you  want  to  keep  safe  from  loss, 
misplacement  and  other  hazards. 

To  those  who  hove  no 
sofa  deposit  boxes. 

A  glance  at  this  check  list  will 
convince  you  that  you  are  ex¬ 
posing  many  valuable  papers 
and  possessions  to  needless  risk. 
\\”c  still  have  a  few  safe  deposit 
boxes  available  for  rent.  Why 
not  safeguard  ^our  valuables? 

Medium  Sized 
Boxes  to  Rent 
at  $5.00 
a  Year 


THESE  THINGS  SHOULD  BE  IN 
A  SAFE  DEPOSIT  BOX 

(Check  the  ones  you  have) 

□  .4hstracts  and  Deeds 

□  Adoption  Papers 
n  Agreements 

□  Armed  Service  Records 

□  Assignments 

□  Bills  of  Sale 

□  Birth  Certificates 

□  Cancelled  Cheques 

□  Certificates  of  Deposit 

□  Citizenship  Papers 

□  Confidential  Papers 

□  Contracts 

□  Deeds 

□  Deposit  Books 

□  Diplomas 

□  Heirlooms 

□  Household  Inventory 

□  Important  Letters 

□  Income  Tax  Records 

□  Insurance  Policies 

□  I,eases 

□  Marriage  Certificate 

□  Mortgages 

□  Notes 

□  I*ass,)orts 

□  Patent  Pa,)ers 
3  Pension  Papers 
HI  Photographs 

□  Receipts 

□  Stock  Certificates 

□  Special  Receipts 

□  Tax  Receipts 

H  Trust  Agreements 

□  Victory  Bonds 

□  Will 


'  issued  and  .sold  to  the  public  in  ranged  between  a  high  of  $2.40 
Alay  1946,  proceed.s  being  u.sed  for  and  a  low  of  $1.44  a  share.  Cur- 
purcha.se  of  additional  timber  lini-  rent  market  for  issue  is  $1.70. 
its  and  other  capital  expenditures.  Company  has  had  its  operating 


334  p.c.  .serial  debentures  and  $1,-  ,  jp-ig  than  in  1947. 


Waite-Amulet  largely 


garding  Donnacona  I’aper  com-  Company  initiated  dividends  on  ... 

mon  stock  as  a  hold. — II.  J.  W.,  common  stock  in  1941  with  pay-  production  potential  through  the  Company,  with  plants  in  Pre.ston  gf  operations  The  nrincinal  dis- I  n  <•  j  1  .1  . 

distribu-  «P  a  big  new  matter  of  ac-  5  77^^er''?enrshoied  ’unchanged  i 

Common  stock  of  Donnaconna  tions  on  that  basi.s  were  made  in  at  its  propertj  t  uas  necessa^  real,  produces  a  wide  range  of  gg^nting  procedure.  A  stock  .split  from  ^ast 

Paper  Co.  Ltd.,  at  current  market  2  succeeding  years.  R7’a>l>ag:  , products  and  also  does  involves  no  change  in  the  capital  1  5  7^  ‘  I  cent  one  month  alan^l  ' 

around  19  1/4,  provides  a  yield  of  rate  of  $1  a  share  annually  wa.s  :  nancing  arrangement  P^ov  d  "g  „,anufac-  ^ggggnt  or  the  .surplus  account,  i  5  45  Zl  cent  last  yea^  YfeW  on 

about  5  1/8-5  1/4  per  cent.  ■  inaugurated  in  1947  and  g  f  j  ^  .  45  .  ' tures  steel  drums  and  tanks,  dump  instead,  the  par  or  nominal  value  ^mnfon  stocks  was\io-her  bv  08 

For  year  1947,  company  report-  amounting  to  75  cents  a  share  Export-Import  Bank  in  T..  S.  and  ,  ^g^ies,  snow  removal  equip- :  gf  the  shares  is  reduced  in  line  ?  c  1  o  hi„nei  by  08 

ed  net  earnings,  after  all  charges  were  paid  that  year.  25  cents  of  the  raising  o  an  add.tiona  ^  tJ'^^L'^nTo’ t  T!!? 


Company  initiated  dividends  on  problems  and.  in  order  to  step  up  qqq  shares  of  no  par  value. 


110,000  of  4  p.c.  debenture.s  due  While  the  effects  of  stock  splits  for  the  decrease  in  yield  for  the 
1966.  There  i.s  only  one  class  of  and  stock  dividend.s  upon  the  mar-  ,  group.  Comparative  yields  for  last 
stock,  of  which  there  are  outstand-  value  of  the  shares  are  quite  ,  month  and  one  year  ago  were 
mg  288,144  of  an  authorized  400,-  s,g,ilar,  there  arc  certain  ba.sic  )  6.29  per  cent  and  4.81  per  cent 


differences  between  the  two  types  respectively. 


and  preferred  dividends,  equal  to  ,  which  was  on  account  of  1946  million  of  funds  by  sale  of  20,000 

shares  of  preferred  stock  and 
■ '  700,000  shares  of  capital  stock. 


meiu,  eu^  with  the  apportionment  of  the  com- '  0.O8  per  cent  la.st  month  and  .5.77 

As  at  November  30th  194 1,  bal-  ^^g^  gtgg,^  capital  account  among  pgr  cent  one  year  ago.  Average 
ance  sheet  showed  net  working  a„  increa.sed  number  of  shares.  vield*on  bank  stocks  advanced 

capital  about  $100,000  in  excess  of  I  .  „  ^  04  1  or  npr  4.»nt  Ono 


Plans  aim  at  opening  up  of  a  fjg,„.e  gt  end  of  previous  vear  at  Fewer  04  to  3.98  per  cent.  One  month 

.second  large  pit  at  property  of  I  $i„-i0i,900,  with  current  assets  of  On  the  other  hand,  a  stock  divi-  group  showed  a  re- 

'  company  which  will  enable  it  to  j2, 428  643  at  a  ratio  of  over  2  ’1*  dend  involves  the  transference  to  j  a  year 


Tai.se  annual  production  to  3  mil-  to  1  to  current  liabilities  of  $866,-  the  capital  account  of  a  portion  or  perjc^t.^ 

lion  tons  of  iron  ore.  Production  077  Inventories  and  receivables  substantially  all  of  the  earned  sur- '  _  •  •  .  . 

I  for  year  194i  totalled  1,206,406  both  were  at  high  levels  former  j  plus,  while  the  old  par  or  stated  BnlaiH  MailllainS 

I  tons  but  it  is  estimated  that  out-  amounting  to  $1,493,305  and  latter  value  of  the  shares  remains  un-  Shipbuilding  Lood 

.  put  for  past  year  declined  con-  |  to  $716,874.  changed.  Like  the  stock  split,  the 

!  siderably  -  possibly  by  about  400,-  light  of  somewhat  vague  out-  i  stock  dividend  leaves  unchanged 

000  tons — from  that  level.  ln„lr  fr>r  Vineinocc  in  cronergi  Hin-incr  the  COllitV  of  the  stockholdpr. 


to  $716,874. 


changed.  Like  the  stock  split,  the 


In  light  of  somewhat  vague  out-  i  stock  dividend  leaves  unchanged 


Britain  holds  her 


SUITS 


look  for  business  in  general  during  the  equity  of  the  stockholder,  position  as  the  world  s  biggest 


Steep  Rock,  through  its  finan-  current  year,  and  generous  yield  -  — ; - . - 

cial  connections,  has  a  ready  mar-  offered  by  each  of  the  issues  at  **^*''^‘'*  holding  m  order 

ket  in  the  United  States  for  all  prevailing  market,  there  is  an  ele-  exchange  may  be  effected, 

the  iron  ore  it  can  produce,  ment  of  speculation  attaching  to  recently  a^nnounced  that 


shipbuilder. 

Figures  released  by  Lloyd’s  Reg- 


Enqulrles  and  Confidential  Discussions  Cordially  Invited 

Crown  Trust 


An  Exeeutor  and  Trustee  since  1S!)7 

393  ST.  JAMES  STREET,  MONTREAL 

OFFICES  AT 

MONTREAL  TORONTO  WINNIPEG  CALGARY 
BRANTFORD  LONDON  WINDSOR  VANCOUVER 


ROYAL  SECURITIES 
CORPORATION 

LIMITED 


INVESTMENT  SECURITIES 
Dominion-wide  ServicD 
Eitobllshed  1903 


It  was  recently  announced  that  >ster  tonight  showed  that  Britain 


,  -  ‘ -  -  “< - -  - - "  ---  „„  imHprvvritino-  anri  nntinn  acrrpp.  •''UH  iS  bujlding  more  than  half  Of 

Plans  of  officials  call  for  output  both  Atlas  Steels  and  Eastern  ,  7  ^  ^  the  world’s  shipointr  tonnace  under 

f>t»  1  9  tnillinn  tnne  in  1Q4Q  1  Q'in  rin  tv,»  ment  had  been  made  for  disposal  '"e  worm  s  snipping  tonnage  unaer 

Steel  Products.  On  the  assump-  .  ,  -  i^iiison  shares  of  the  new' I  "’As  a  year  | 

and  1951;  2  million  tons  in  1952;  ;  tion  —  which  appears  to  be  more  7  million  shares  of  new  I 

and  3  million  tons  in  1953.  As  a  or  less  commonly  held  -  -  that  anv  .stock  plans  set  afoot  tor  ac-  _  • .  ,  i  ^  ' 

net  I0.SS  wa.s  reported  by  com-  recession  in  business  this  year  wdil  equipment  which  The  report  said  the  total  under 

pany  for  1947  on  production  of  .  be  moderate  in  extent,  i.ssues  how-  company  to  re-  construction  here  ,s  2,114,. 30  tons  , 

,1.206,246  tons,  a  slow  upclimb  in  ^  ever,  might  be  worth  holding  by  operations  at  company  s  ««  ^’''.st  the  w'orld  total  of  4.- j 

earnings  appears  indicated  while  reason  of  the  attractive  rate  of  in-  ■  Property. 

latest  financing  will  increa.se  its  come  if  for  nothing  else.  ;  ===  ■  .  - -  ■  ■  .  .  •=ss-BamB 

funded  debt  to  $12,250,000  from  _ 

$7,250,000  and  its  capital  to  $2  Royalite  Oil  j 

million  of  $100  par  value  prefer- 1  j  *  shares  Rovalite  I 


Montreal,  Terente,  Halifax,  Saint  John,  Quabat,  Ottawa,  Winnipeg, 
Calgary,  Vancouver,  Charlottetown,  Hamilton,  St.  John's,  Nfid. 


$7,250,000  and  its  capital  to  $2  Rovallte  Oil 

million  of  $100  par  value  prefer-  i  ,  ^g,,,  shares  of  Royalite 

red  stock  and  about  .  million  on  have  been  wondering  whe- 


shares  of  common  stock  from  6, 


Nhoiild  exchange  them  for  | 


170,511  shares  of  common  at  end  (he  stork  of  Imperial  Oil  in  ae- 
I  of  1947.  This  would  seem  to  sug-  eordance  with  the  offer  of  the 
gest  that  dividends  on  stock  are  'aUer  eomiiany.  In  view  of  the 


REFUNDING  AND  NEW  ISSUE 


39“  49“  59“ 


A  Sole  of  unusually  Fine  Clothes,  at  reductions 
that  soy,  "Come  in  and  get  these  better  values 
right  away." 

Sizes  amd  models  to  fit  every  figure — the  Toll, 
Short  and  Stout  os  well  os  Regulars. 

CHOICE  OF  THE  HOUSE 

EVERY  OVERCOAT 
IN  OUR  3  SHOPS 


a  matter  for  com  para  tivel\’  dis- i  that  Imperial  now  owns  the 
,  tant  future.  ‘  b»>k  of  Royalite's  st«‘’k.  J 

,  ,  .  am  in  a  qiiandrv  as  to  what  might 

Z  company  s  long  term  ^ 

potentialities,  things  quite  prob-  ny  shareholder  in  the  event  of  my 
'  ably  will  work  out  well  for  the  not  exchanging  my  holdings. — 
'  patient  shareholder  but,  from  a  C.  L.  B.,  Regina. 

.  near-term  point  of  view,  a  .switch  since  you  w-rote,  there  has 
:  into  Golden  Manitou  or  Normetal,  been  a  new’  development  in  the 
both  promising  ba-se  metal  issues  Royalite  Oil  situation.  During  the 
with  dividend  po.ssibilities  might  current  week  announcement  was 


work  out  advantageou.sly. 


made  that  Imperial  Oil  has  dis- 


Regarding  Jupiter  Oils,  stock  posed  of  its  Royalite  holdings  to 
of  this  company,  w’hile  specula-  Dominion  Securities  Corp.  one  of 
tive,  has  the  advantage  of  hav-  !  the  leading  inve.stment  organiza- 
;  ing  responsible  interests  behind  toins  in  Canada  at  a  price  of 
it.  Company  is  a  comparative  $23.25  a  share. 

newcomer  to  the  Western  oil  field  a  similar  offer  i.s  to  be  made  ! 
but  has  holdings  in  good  areas,  to  minority  shareholders  of  Roy- 1 
I  It  is  a  prospect,  but  you  would  |  alite  but,  as  the  stock  of  that  | 
not  be  accused  of  throwing  your  company  i.s  today  .selling  on  the 
money  away  if  you  speculated  a  market  at  $28  a  share,  there; 
I  little  on  it.  would  be  no  rea.son  for  the  lat-  j 

-  ter  to  let  their  holdings  go  at 

Atlas  St<*el — E.  St<^el  Prods.  the  Dominion  Securities  offering! 

I  should  appreciate  comment  in  price.  Indications  are  that  the  j 
your  “Advice  to  Investors"  column  Jailer  organization  will,  in  the 
las  to  the  advisahilily  of  holding  '  near  future  make  an  offering  to 
shares  in  the  following  companies:  t  the  public  of  the  stock  acqu.red 
•Allas  Steels,  Eastern  Steel  Prod-  ^  from  Imperial  but,  on  w  hat  terms,  j 
iK’fs. — I'lai'e  d’Armes.  it  is  not,  of  course,  known  at 


it  is  not,  of  course,  known  at 

At  current  market  of  12'4-12'.'.,  I  tiir.e.  j 

stork  of  Atlas  Steels  Ltd.  provide's  f'i'’eumstances.  ; 

a  vield  on  the  $1  a  share  annual  appear.^  to  us  that  your  best 


dividend  rate  of  approximately  8  ""7" 

per  cent  '  vour  shares  particularly  in  view 

For  year  1947,  company  reported  I  position  in  the  We.st- 

net  earnings,  after  all  charges,  '  fie  ds  ani  le  ae  iviy 

equal  to  $1.19  a  share  on  stock,  up  evidence  there, 

from  96  cents  a  sliare  for  1946,  and  . 

official  indicalioiis  are  lliat  some  rillllbois  iMllli'S 

further  improvenieiit  ill  results  will  Having  nolii'cd  hy  jour  paper 


net  earnings,  after  all  charges, 
equal  to  $1.19  a  share  on  stock,  up 
from  96  cents  a  sliare  for  1916,  and 
official  indications  are  that  some 
further  improvenieiit  in  results  will 


he  .shown  in  report  for  vear  just  ***at  'Ihiirliois  mining  sIim-Kk  are 
ended.  .Sales  for  1918,  according  "'e  ‘l"•"alion  lists  and  are  re- 
,  ,  14  0-  *1  l»v  a  Ht<Kk  <‘allpd  New 

It)  o  licials  \vert‘  about  2:*  per  rent  \v,  ,  .  •  ,  ,  .  .  .  n.. 

,  ^  ^  riiiirboiN,  woiihi  you  kiiidly  ailvise 

to  .10  per  cent  ahead  of  ptevious  ^g  I  shuiilcl  do  as  I  hold 

I  year.  shares  under  the  original  heading 

Comiiany,  it  is  understood,  went  of  Thiirbois  .Xlines. — Rossman. 
into  1949  with  a  substantial  back-  |  in  September  of  last  .vear. 

,  log  of  business  on  its  books,  and  ;  shareholder.s  of  Thurbois  Mines 
business  is  expected  to  he  main-  !  Limited,  approved  a  plan,  sub- 
tained  around  recent  le\  els  well  on  mitted  by  directors,  which  pro- 
into  the  current  year.  Factors  in  vided  for  a  reduction  in  capital 
operations  for  near  future  are  from  4  million  shares  to  1  mil- 
labor  costs,  and  prices  and  avail-  ]ion  shares  through  exchange  of  i 


SELECTED  LINES  FURNISHINGS 
AT  REDUCED  PRICES 


S5, 556,000 

Province  of  New  Brunswick 

Sinking  Fund  DebenUires 

To  he  (luletl  Fchrtiary  J,  1919 

$.3,000,000  3^4^  Sinkinf?  Fund  Debentures  to  mature  February  ],  19.37 
$2,.’>56,000  3j2%  {^inking  Fund  Debentures  to  mature  February  1,  1905 

Principal  and  half-yearly  interest  (February  1  and  August  I)  payable  in  lawful  money  of  Canada  at  the  main 
office  of  a  designated  chartered  bank  in  the  Cities  of  Halifax,  Charlottetown,  Saint  John,  N.B.,  Moncton, 
Fredericton,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  or  Vancouver,  at  the  option  of  the 
holder.  The  debentures  of  this  issue  are  non-callable  prior  to  maturity.  Coupon  debentures 
in  denominations  of  $1,000  and  $500  with  provision  for  registration  as  to  principal. 

The  authorizing  Order-in-Council  will  provide  for  an  annual  sinking  fund  during  the  currency  of  these  debentures 
of  a  sum  equal  to  of  the  principal  amount  thereof 

Legal  Opinion:  Messrs.  Daly,  Thistle,  Judson  6-  McTaggart 

In  the  opinion  of  Counsel,  these  debentures  will  be  legal,  valid  and  binding  direct  and  general  obligations  of  the 
Province  of  New  Brunswick  and  will  be  chargeable,  principal  and  interest,  on  The  Consolidated  Revenue  Fund 

of  New  Brunswick 

Descriptive  circular  available  on  request 


Prices: 

*3)4^^  Sinking  Fund  Debentures  -  99, .50  and  aeenied  interest  to  yield  3.32% 
2^  (/  Sinking  Fund  Debentures  -  99.50  and  accrued  interest  to  yield  3.51% 


Subscriptions  will  be  r^eived  subiect  to  reiection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to  close  the 

Subscription  Books  at  any  time  without  notice. 

We,  as  principals,  offer  these  Debentures  if.  as  and  when  issued  and  accepted  hy  us.  and  subject  to  the  approval  of  Counsel. 

It  is  expected  that  Debentures  in  Interim  form,  later  exchangeable  for  Definitive  Debentures,  will  be  ready  for  delivery  on 

er  about  February  7,  1949. 


iibilitv  of  raw  mnterial.s 


•k  on  a  ha.si.s  of  1  new 


It  will  be  . .  Itiat.  with  pro.s-  fg,.  i  in-iq.  .Snb.seqiieiitly, 

Ipei  l^.  lor  incieased  eaiiiing.s  lor  I  capital  of  new  company  i.s  to  be  I 
194S  as  compared  witli  preceding  |  uKreased  to  3  miUion  snares  wiUi  ! 


274  St.  James  in  Insurance  Exchange  Bldg. 

974  St.  Cothcrine  St.  W.  281  St.  Catherine  St.  E. 


sear,  tbeie  is  a  fair,  tint  not  paili- 
ciilaily  siib.slaiilial,  margin  of  carn- 
iiigs  for  dividends. 

lialaiicf  .shi'cl  at  end  of  1947 


'  ttie  aiitnorized  additional  2  nid- 
lioii  shares  to  be  .sold  to  pros’ide 
I'muls  for  further  development. 
Transfer  agent  for  Thurbois 


Dom  ininn  .Scciiritios  Corpn.  T.imiled 
TLe  Wuud  (tiiiidy  Curpurttlloii,  Tiiiiiled 
.4.  K.  Antes  &  ('o.  Limited 
Isuslerii  .Seeiirilies  (lompuiiv  l.iiiiitetl 


Bell,  Cniiinloek  &  Contpany  T.iniilod 
Mc-Leud,  VuLiiig,  Vi  eir  A  Cuuipuuy  l  imited 
AlilU,  Speni'e  &  Co,,  Limited 
Co«4iran,  Murray  &  Cu.,  Limited 


showed  net  working  caihtal  of  $1,-  .Mines  Ltd.  i.s  Guaranty  Trust  Co. 
61S.1IX  moderately  bigber  than  of  Wind.sor  and  Toronto  and  we 
at  etui  of  preceding  year  with  won'd  suggest  that  yon  send  along 
current  aisets  of  $6,945,930  at  a  certificate  or  ceiTificatci  for  old 


F,  J.  Brennun  &  Comimny  Limited 


--THK  FINANCIAL  TIMES,  JANUARY  21,  1»:0 


EFFICIENCY  OF  OPERATION 
...WATCHWORD  FOR  1949 

says  J.  L.  Carson,  President 

Ti  IE  BANK  OF  TORONTO 


IlLi 


I 


Sees  Enterprise  and  Ambition 
The  Great  Forces  of  Progress 


It  i*  «llli  drop  rrgrrf  that  I  Iia\e  to 
ricoicl  lilt-  p.i>'iiiK  in  Nioiniliir  I.i.-t  cl 
Mr.  Kicli.irii  J.  Ctilliii.  who  \^.i^ 
(■li  cti'1.1  a  director  in  Octoher.  I'i45. 

('1  international  repirtation  as  an 
indiistriali;-t  and  engineer,  ho  was 
widely  known  both  in  t'anada.  where 
lie  wa?  born,  and  in  tiu'  l  iiiied  .'■t.lte^, 
win  re  he  rose  to  proniinrnco  as  I’re,-i- 
dt  lU  and  thereaiter  Chairman  ot'  the 
Hoard  ('f  the  International  I’.iper 
Company. 

We  join  with  his  many  fricmls  in 


I  fttndanientals— to  watch  credits  and  Wome  future  date,  if  world-population 
a\i>id  accumul.it ion  of  e\ce><  in\en-  continues  to  increa>e  at  its  pre.'eiit 
torio.  t)nce  prico  or  \i>lume  begin  sttirtling  rate. 

to  I, ill  appreciably,  w  it  h  a  much  higlur  \\hale\er  we  can  do  to  encour.ige 
break-eveii  leva  I  than  forint  rl\'.  net  agriculture,  therefore  is  wise  de\elop- 
protits  can  dnip  \  ery  rapidly  and  e\en  ment.  Both  fedcr.tl  and  provinci.d 
disappi  ar.  Kfliciemw  in  all  phases  of  gcternments  are  promoting  technical 
ojrer.ition  niti't  be  the  w.uchword.  training  and  rese.irch.  and  undertaking 
I  nder  the  abnorm.tl  bit-iness  condi-  irrigation  and  soil  conversation  mea- 
tions  presailing  in  reci'iit  sears  a  ~ures.  -Adeiiuate  schools  for  primary 
tremendous  increase  in  |>lant  cap.icits-  and  secoinl.iry  education  are  also  impor- 
has  t.ikeit  pl.ice,  and  the  r.itio  of  debt  t.int  in  the  life  of  the  prairies  and  other 
to -hare  capit.il  h.is  incre.i'ed  si  rs- sub-  i.uin  are.is.  It  is  important,  too.  that 
stanti.illy.  Business  can  run  on  cndit  .1  com  inning  supi'Is  of  competent  farm 
tor  a  time,  but  there  must  be  the  and  domestic  help  be  a  coii'ideratioii  1 


W©lfar6  of  CustomGr  First  in 

hase  been  fair  with  their  eniplosees, 

customers  and  suppliers  and  ssho  has'c  I  JL  _  _ 

rendered  sers  ice  to  the  public  user  I 

\  long  period  of  years.  Es  idence  comes  ■  ■  ■  ■ 

i  to  us  daily  from  the  operations  of  our  I 

customers  that  enterprise  and  ambition  I  y  *11  7  Ik  W 

E-  G.  Gmett,  General  Manager, 

success  be  aiKertised  across  Canada? 

we':n:::m;:'st';;'J:"tS:St"h;d;  Reports  Business  at  all-time  hhh 

.uhocatc  rigid  systems  and  controls  X 

for  the  production  and  distribution  of  |  .  ■  . .  . . 

we.dih.  Some  of  these  indeed  are  being  [  «•«»  <11 

put  into  practice  in  other  lands.  But  |  General  Manager  s  lAcceptances  and  Letters 

as  yet  there  is  no  evidence  of  success'  Address  I  of  Credit  Outstanding 

e\  en  approaching  our  own.  Instetid,  i  -  .  .  ,  r-  '  .  » .  , 

...  ,  Our  Ninety-third  .-Xmitial  Si.iiement  .Xt  $.y90(),000  these  appear  low  in 

we  reail  ot  mi-ery  and  star\ation — j 

often  <K-casioned.  it  is  true,  by  oj  Her  to  you  today  reflects  another  j  comparison  w  ith  last  year’s  total  of 


t  •  * '  i  liiit  ,  L»u  t  t  ity  t  ^  lu  ii.-'L  I lilt  it  iiu  ’iiuM  n.  m  I  u  I  'll 

p«n  me  tribute  1(1  ni>  nuninr\ .  ,  ti  •  •  .  .  .  .  , 

:  ,  ,  . •  .1,,.  nackhoiie  I't  erjuitv  cMp:l<iI  toj^upp<-»t  m  (Uir  ininnKralicii  i>m1ic\. 

I  na\e  pleasure  in  anncuncm^  that  ...  ’  .  ,,  ^ 

Mr.  .1.  l.vman  Trumbull.  C.B.K.,  of  the  credit  structure  or  it  may  cllap.-e 

VancouMT.  has  consented  to  join  our ;  „  Industrial  Partnership 

Board  and  his  name  is  being  submitted  j  ^  ,  !  It  is  encouraging  to  note  that  time 

at  this  meeting  lor  election.  KxpOrt  I  rade  lo-s  due  to  work  stoppages  arising  out 

We  have  had  an  acquaintance  w ith  The  future  of  Canada’s  export  trade.  ital-trial  disputes  showed  a  sub- 
^Ir.  Trnmbu!  le.xtendmg  oxer  matu  .stantial -decrease  in  194S  from  the 

approximatelv  do  pircint  of  our  people.  pre\  ions  year.  This  is  e\  idence  of  a 
w  ill  lie  of  decided  advantage  to  Us,  and  .  y '  .  -  .  ..  .  1  i  .•  u-..  1  . 

.  bri'ths  with  complix  problems.  Its  more  harmonnais  relationship  between 

We  are  confident  that  he  will  tie  a  ,  '  '  ,  .  ,  ,  1  t  1,  ii  a- 

highlyde.-irableaddition  to  the  Board.  tmpetus  at  the  moment  stems  chiefly  employers  and  labour.  Difterentes 

In  this  land  of  peace  and  plent>  .  we 


olten  (KCasioned,  it  is  true,  by  oiher  |  P‘vseioeu  10  jou  ioua>  leuecis  anuiner 
causes  but  cert.iinly  not  helped  by  i  year  of  progress, 
unsound  economx'.  In  this  era  of  j 
political  .strife  and  economic  ex  peri- ' 

ment,  we  will  surely  be  wise  to  retain  1  Profits 

tho.se  freedoms  and  incentives  for]  rv  ■.  1  • 

I  Jespite  a  sharp  increase  in  operating 

labour,  capital  and  m.inagement  w  Inch  I  .,  | 

,  ,  II  •  ,  ..,,,1  'expenses,  wc  again  report  satisfactory’ I 

have  served  us  so  well  in  the  i>ast  and  .  '  >  »  t  j  •, 

which  are  contributing  so  .strongly  to,  earnings.  After  full  provision  for  B.id 


$9,900,000  but  exchange  and  import 


but  that  we  be  sure  that  it  will  al.so 
further  our  client’s  interests.  Good 
banking  is  essentially  the  e.\erci.sc  of 
good  judgment. 

1  n  Camilla’s  banking  system  t  here  are 


....  „  ,  I  .1  .  ,  len  inslitulionsin  extremelyactivecoin- 

restrictions  [liave  necessitated  that  .  , 

f  .  ..  I-  .  r  ,  petition,  at  all  times  looking  for  oppor- 

certain  of  our  important  clients  finance  »  1  1 

.  .  t  .1  .11  tunities  to  expand  their  operations 

their  re<|Uiremenls  by  other  meliiods.  ' 


our  stability  in  the  present. 

Power  and 
Chemicals 

Water  power  is  a  servant  boi 


froniciurown  gilts,  credits  and  hems,  oiit  n  shrink  w  hen  openeil  to  the  light  of  '  jj, dust  ri.d  aiui  domestic  life,  and  h.i 


and  Doubtful  Debts,  Depreci.it ion  on 
j  I’reini.ses  and  Equipment,  the  usual 
j  contribution  to  the  I’ension  I'und,  and 
I  pritv  ision  for  Government  I'axi  s.  the 
net  amount  available  for  shareholders 
was  $I.1')O.S20,  an  increase  over  I.ist 


Bank  Premises 

Bank  Premi.ses,  $.s.053,0()0,  are  high-  j 
er  by  $9()t),000.  With  construction' 
ni.iteri.il  of  all  kinds,  p.irl  icul.irly  steel,  '  ^ 
still  in  short  supply,  we  are  restricting  ;  j 
new  construction  to  essenti.d  jirojects.  ^ 
I'lie  growth  of  our  business,  however, 
has  necessitated  the  erection  of  new  ^ 


piaceaiu  pm..  <  |  r  ,  ,1  I  ,  j  toleration,  co-operation  and  friendship,  .dready  contributed  much  to  the  year  of  $4.0,s8.  In  addition  to  payment  .  . 

(  anadians  are  reminded  constantiv  “  ‘  g.  .no.us  s  .  r  .  1  1  .  .  11..  buildings  at  several  iioints,  notalily  ; 

'1  r  althou"!!  ccuntrie.'  hive  been  '"ighbour  to  the  south — which  condi-  1  he  time  v\  hen  it  was  believed  ttiat  Camulian  record.  Numerous  acces-ible  of  dividends  during  the  year  at  t  he  rate  ,,  ,  ,  , 

broii’sht' dcoer  to^.-ether  'in'  cme  and  continue  indefinitely.  A  tJ.e  interests  <4  capit.il  and  l.ibiiur  were  power  sites  arc  in  line  for  early  dev  elop- I  5, 

,  1  !  ^0  •  r  i  I  change  in  the  p.ittern  of  our  trade  uiev  itably  opposed,  happilv-  is  passing.  nn.„t,  while  others  whiili  are  morel.  .  r.  . 

space,  the  world  still  Is  far  from  happv  ^  .  i  i  •  .  ,t  1  .  ■  1  ,  r  .-  1  r  t/ed  a  s[iecial  vear-end  bonus  of  twentv 

.  ....  atipi  ars  to  be  imminent.  L.iboiir  is  ent  itled  to  Us  tan  reward,  as  remote  mav  become  factors  ol  value  if 

in  Its  international  relations.  1  he  *  '  .  .  ,  _ ..  ,  ,  _ ^  _  .1  .  .  ..  .  e.  ntc  n  vie.r,.  t  10JO 


in  its  international  relations.  1  he 
fruggle  for  power  and  influence  con¬ 
tinues — and  the  threat  of  war  this 
I  rings  cannot  be  ignored.  Indeed,  in 
fe\-.'ral  cfiuntries  at  this  moment  there 
is  armed  conflict  between  forces  winch 
eii.iw  support  ‘rom  major  pow.-rs. 

The  economic  world  likewise  is 
divided.  Recovery  in  Western  Europe 
has  been  only  partial  despite  the 
unprecedented  mutual  efl'orts  of  the  19 
numbers  of  the  European  Recovery 
I’rogramme.  These  nations  are  Irving 
to  establish  a  prosperous  Euro[)e.in 
economy  but  in  1948  were  able  to 
increase  production  ov(-r  the  pr<  vious 
year  only  by  approximat'ly  twelve 
per  cent.  They  still  rely  on  aid  fn  m 
.America  to  a  degree  that  balks  early 
hope  of  trade  on  a  normal,  geiiuiiii  ly 
pro-perous  scale.  Eortun.u.  ly.  tli. 

I  ’nited  Nat  ion  -  I  Irgan  i/at  ion  c  .111  in  lie- 
as  a  nucleus  from  which  remedies  or 
corrections  in.iy  be  ajiplied  to  'he 
political  .111(1  economic  ills  ol  llie  W'.i  Id. 


Home  Industry 

Here  at  home,  indii-try  has  been 
op'r,it:ng  at  an  exci  pt ion.dly  iugh 
h  vel  during  the  three  jiostwar  yi  ar-. 
and  has  filled  much  of  the  dem.ind 
which  accuniulated  in  the  war  period, 
(tbviously,  earh  ye.ir  and  each  m.'iilli 
brings  u.s  luarer  to  a  stale  of  balam.'e 
i'clweeii  deiii.iiid  and  -iqiply.  I’cak 
production  still  prevails  in  some 
ir.'iu-irie, —  notably  st./I,  automobile, 
construri  ion,  b.i.->’  tneials  and  iii  w-- 
p.'uit— but  in  otlii  rs  t  In  re  is  ;tn  under- 
t'urn  nt  of  soliiie-s,  aiul  more  adjii-l- 
nieiits  an-  likely  to  ocdir  a-  wi-  go 
a'oiig.  (lood.-  li.ivi-  (i.nie  into  .tinph' 
supply  in  an  inei  .-.i-ing  numb,  r  of 

Inn  s  and  con-uin.  '■  re-i-i.nice  to  . . 1- 

tii.it  are  highly  pined  i.i'  of  inf.  ti..r 
(piality  is  evident.  Ord.  r  b.iek|..g-  .in- 
n..'ltiiig  and  inor.'  c. .nip.  tit iv e  .  ..mli- 
tmns  are  returning,  It.  f.  iice  .-toi  k)iil.  s 
prov  iile  a  u.-eful  . ...It let  f..r  iiidu-try  but 
it  mii't  be  ri  iin  inbei.  .1  that  ti.ueli  of 
tins  is  s]).  clali/((l  jirodtti  t  i.iii.  Tin- 
eoti-t  fiict  ion  iiidit-try,  with  it-  radi.it- 
iiig  i  ltici  on  so  ni.iny  a.-.-oeiat.-d  lin.-- 
h.i-  b.in  oin-  of  tin-  inaiti-t.iy-  of  tin- 
p.  -I  war  boom,  but  with  t  he  eotnpl.  i  i-  .11 


f  .  ..  I-  .  r  ,  petition,  at  all  times  lookitig  for  oppor- 

ertaiti  of  our  important  clients  finance  »  1  1 

,  .  .  t  .1  .11  tunities  to  expand  their  operations 

heir  re<|Uirements  by  ot  her  methods.  |  ' 

I  and  make  new  connections.  A  great 

Bimk  Premises  ideal  has  been  said,  and  is  being  said,  of 

-  '1‘C  picture  would  be  if,  ill  place 

Bank  Premi.ses,  $.s.0a3,B00,  are  high- 1  . 

:of  this  competition,  we  had  only  one 
r  by  $9()t),000.  With  construction'  ,  ... 

government  bank.  It  is  not  our  thought 
1. iteri.il  ol  all  kinds,  p.irt  icul.irlv  steel,  '  ,  , 

to  enl.irge  on  this,  but  each  individual 

ill  in  short  suiiplv,  we  are  restricting  ,  ,  ,  ,  . 

I  b.iiik  has  alvvay  s  fo  bear  111  mind  that  a 
L-w  construction  to  essenti.d  iirojects.  , 

i  client,  no  matter  how  well  his  require- 
he  growth  of  our  business,  however,  '  ,  , 

iments  have  been  taken  care  of  in  the 

is  nece.-sitated  the  erection  of  new 

p.ist,  may  go  elsewhere  for  the  accoin- 
iiildings  at  several  iioints,  notably  at  ,  .  ,  ,  .  . 

mod.ition  he  desires  if,  in  Ins  opinion, 
dmonton,  where  the  premises  our  ,  .  ,  ,  ■ 

Ins  present  bank  is  not  taking  care  of 
ain  office  presently  occupies  are  ,  .  .  , 

!  linn  sat  isfactorily. 

tally’  inadequate  for  our  needs.  In  1  , .  ’  . 

!  lied  in  with  good  lending  judgment 
Idition,  we  have  spent  ti  iitiite  .  ,  ...  ,  .  , 

IS  the  matter  of -service  and,  in  fact,  it 
bstaiitial  amount  in  building  new  .  ,...  ,  *  ,  ,  . 

,  IS  ditnciilt  to  know  where  one  begins 
lulls,  streiigt  helling  01  hers,  and  inst.il- .  ,  ,  ,  ... 

and  the  other  ends.  t)ne  could  say 
ig  more  up-to-date  safekeeping  equip-  ,  , 

that  the  two  must  always  be  merged, 
ent.  ;  .  ,  . 

.  ^  j  as  to  our  mind  service  can  only’  mean 

Deposits  taking  the  closest  personal  interest  in 

The  gain  here  is  notable.  Total  : ‘  '  ‘  D  thing  that  pertains  to  the  btisine.ss 


Ivdmonlon,  where  the  premises  our 

,,,  . . .  ,,,,,, . .  ,  .  . . . . ,,,  . .  ....  main  office  presently  occupies  are  ,  .  .  . 

‘  ^  *'  I  1  •  t  1,  ■  I  '  1  ’  f  r  I  f  i/ed  a  sfiecial  vear-end  b.  .mis  of  t  went  v  ,  r  !  him  sat  isfactorily’. 

apiiears  to  be  imminent.  l.,it).  .ur  i.- ent  it  till  to  its  Ian  reward,  as  remote  mav  become  factors  ol  value  il  '  ■  totally’  inadequate  for  our  needs.  Ini  , , 

Between  the  Lnittd  .‘tt.ites  and  al.-.i  are  capit.d  and  mait.ig.ment,  and  '  I.-d  f..r' mining  (lev<-l,.pment.  'I  lu- ,  cents  a  .shari;  pay  aide  January  .4.  1949.  i  ted  in  with  good  lending  judgment 

C.inad.i  there  is  a  vadunie  of  trade  more  and  more  it  is  recogni/ed  that  all  power  potential  of  the  Great  bakes,  St.  ITlic  total  distributed  to  shareh.dders  ,  is  the  matter  of -service  and,  in  fact,  it 

r\('(  t'liing  that  lutwccn  any  other  two  Iri-ni  tiic  common  p(K*l  whicii  i-v  Lawrence  ami  Ottawa  watersheds  is  so  |  uas,  therefore,  $840,000  or  $120,000  .  t  ddficult  to  know  where  one  begins 

countries  in  the  world.  During  1947  national  income.  S.  Ifish  Practices  vast  as  to  make  possible  in  this  n  gi.'ii  ’  f,,,.  5, -q  j,  vaults,  streiigl  liening 01  hers,  and  inst.iI- , 

our  imiiorts  from  the  I’niK'd  -States  l-'V  any  one  element  can  hardly  produce  ;,n  industrial  development  comparable  1  .  ,  .  .  „  ^  ,  ,  ling  more  up-to-date  safekeeping  equip-  . 

'  .  .  .  ?  .  •  1  it.  I  •  ...  .  .  .  .  earned  forward  to  I  ront  and  l.o.ss  ^  two  must  always  be  incrced, 

were  nearly  two  billion  dollars  vviiile  hi'tmg  b(n(fit,  wheiea-  improvements  \\,||,  any  in  the  world.  |  ment.  I  ... 

our  exports  to  that  country  were  just  in  pn.duction  and  di-.tributi..n  niak.-  Utilizing  our  power  and  other  -Account.  .  |  as  to  our  mind  service  can  only  mean 

a  little  over  half  that  sum,  and  it  po-sible  an  incre.'ise  in  the  grofS  outinit  resources,  we  have  in  Canada  a|  Our  Paid-up  Capital,  Reserve  Fund  DCpOSltS  ;  taking  the  closest  personal  interest  in 

meant  that  w  Idle  t  he  average  Canadian  I  "  ^''ch  then  becomes  avail. ible  for  all  chemical  industry’  that  has  made  1  and  Profit  and  boss  .Account  now  total  The  gain  here  is  notable.  Total  1'mt  pertains  to  the  business 

bought  about  $190  of  Am.  rican  goods  to  share.  tremendous  strides  in  recent  years.  I $21,114,000.  Of  this  atiiount  the  share-  ;  deposits  are  now  $410,000,000,  an  all-  .  "'  "tt'e  of  our  clients,  coupled  with  the 

the  avirage  cti-tonifr  to  the  south  „  ¥->  -  •  .A  great  di’al  ol  t  he  researcli  and  inv  cn- j ,  ,,  ,  ...  p.^n-.o/.o  •  •  ...  ,  .  ■  r  .  .v,.  i.,  .1..,,.. 

,  .  ,  FrPP  Ftlfprnrise  ■  •  l-  C  I  I  •  •  .  I  holders  have  paid  m  S10,0i4.000,  as  m  tiim*  high,  and  deposits  from  the  !  ”•  "■tc  to  litlp  them  in  every  way’ 

purchased  onlv  $7  111  g'.ods  troni  1  i  jri  lac  lion  in  this  field  is  now  developing  into  |  '  ' ’  u.^o  o.s  , 

Canada.  Constructive  eftorts  were  i  The  majority  of  Can.idi.ins  believe  industrial  form.  Under  wise,  v.'Ura- ,  It'fgC  ptirt  our  shares  have  been  isst... I  public,  $.487,000,000,  .arc  up  $-40.000,- j 

J  j  ai  a  substanrial  pn’iiiium.  *^1  lie  n’liiaiii-  000  from  a  }’oar  ago.  Tliis  furlluT;^  arc  not  one  of  th(' largest  banks  in 

,(lcr,  Sll.040.000,  rcprcM'nIs  that  part  evidence  of  t  lie  conficKnCf?  of  t  Ik*  public  ;  ***10^^*^ 

of  our  annual  e.trnings  which  each  year  in  iho  strength  and  integrity  of  our  .  jee  any  tj  pe  f)f  account.  1-ciualIy 


Deposits 


Co^^lrucli^■e  eOoris  wt’re 


CANADA’S  NORTH  COUNTRY- 

A  VERITABLE  TREASURE  HOUSE 


retained  and  reinvested.  It  represents  shareholders  as  it  is  to  the  manageinent.  ‘me  organized  to  give  personal 


Mr.  Carsmi  said  ; 

<  tin-  i.t  the  re.i-.  Tis  why  C.m.ida  enn  l.i.ik  forvv.ird 
w  It  h  ent  iiu-i,i-m  and  e\ ,  M  "pt  imi-m  i-  t  he  p.,— .  —inn, 
in  "ur  n-iriii  coiinlry,  of  a  tre.i-ure  iioii-i-  rich  in 
a--.  ts  of  ore,  timber,  oil  and  power.  Iv.ieh  y  <  .ir 
br.i.g-  to  light  .sonn-  new  we.dlli  and  bring-  into  b'-ing 
ti.e  ii'  vv  indu-tries.  Thi-  "[«  ns  a  p.ilh  to  new 
ii-  ii/"ns.  where  promoti'  ii,  capital,  t.-ehnieal  knovv- 
leilge-  and  l.ibour  ijre  all  needed  ami  are  all  due 
1-  -r  reu.trd. 

Our  f"r'--t  cr-.p  alone  yi'lded  approximately’  2 
billion  d'lll.irs  of  v.ihie  in  1948.  1  iider  proper 

(oii-ervation — which  shoiihl  have  serious  attention 
of  our  'governiiK  lit -.  (.vvners  and  oper.'itors,  in  ever 
imr.-a-ing  im  asure— C.ina'la’s  lori  -i-  are  c.ipalile 
of  being  ni.dntained  indefiiiin  ly  into  the  future  and 


should  r.iiik  high  in  the  eommeree  of  the  vvald. 

t  )ur  miiier.il  prodtietion  approadies  an  annual 
v.diie  of  one  billion  doll.n i hi-  in  spite  of  the 
depre— I'll  condition  of  the  gold  indn-iry,  wliieh  il  is 
vv.  11  to  remember  proved  a  lowr  of  stu-ngih  in  the 
deptes-ion  ye.irs.  If  we  coti-ider  the  oil  of  Albi  rla, 
the  iron  ot  babr.elor.  the  til.iiiium  of  Quebec,  the 
liitchbl.  tide  ot  cast  :ind  vve.-t,  ami  the  cofiper,  zinc, 
lead,  nickel  and  asliestos  in  v.irious  parts  ol  Canada, 
we  have  gmid  rea-on  to  be  optimistic.  -And  as  yet 
we  have  toiielieil  only  the  fringe  of  .a  territory  so 
va-t  that  it  makes  up  roughly  7.4  per  cent  ofthelaml 
and  vvati  r  area  of  C.inada.  Of  tin-  north  it-elf, 
n-i  more  th.in  tin  p.  r  cent  has  bien  -urvi  y  ed 
and  mapped. 


the  acrumiil.iled  savings  of  iiiiuty-  Dominion  (jovernnient  d<po.-its,  ,  ■'**'”*"’11.  not  only’ at  branches  but  .at 
t liree  y  e.trs  of  careful  management .  $1  .',000,000,  are  $.4, fiOO, 000  lower.  d  lead  Ollice,  to  the  requirements  of 

The  amount  distributed  for  1948  by  ^  BnilcheS  i 

way  of  (iividriul';  auil  bonus  rcprc.sents  |  ^  I'.\t‘culi\e  lias  alwa)s 

a  yii  Id  on  the  sh.irdiolders’  e.ipii.il  of  '’B'  "'’'*  '  'k’lm  U'-’''’  ol'hees  during  („  know  as  many  as  we  can  of  oiir 

.4.97f/c.  -'’''^S'ustomcrs  throughout  the  country,  ami 

On  the  total  ftmds  employed  by  us,  ^  •’‘indies,  an  merea.se  of  -4.'  since  the  j,  j.,  maficr  of  pride  that  so  m.iiiy  are 
our  net  earnings  this  yi  .ir,  after  t.txes,  ended.  personal  friends  and  freipK  nt  visitors 

were  less  than  .4,  10  of  1%.  I  Tii  at  1  lead  Office. 


the  accumiil.ilcd  savings  of  iiiiuty- 
tliree  y  e.trs  of  careful  management. 

The  amount  distributed  for  1948  by¬ 
way  of  div  idrmis  and  bonus  rcprc.senis 
a  yii  Id  on  the  sh. in  holders’  e.ipii.il  of 

■b979c. 


Total  Assets 


Inspections 

The  Bank’s  lii-pi-ctors  have,  during 
the  year,  inspeeled  all  brandies  with] 


Total  Assets  have  inereased  $42,800,-  'I''’  e.xception  of  six  opened  in  the  last 
000  to  .$4.46,000,000,  ag.iiit  a  new  peak,  f'  "'  m"iiths,  ami  the  shareholders’ 


j  Thanks  to  Staff 

^  j  On  this  occasion  it  is  the  custom  to 
,  i  -say  a  few  words  in  appreciation  of  oiir 


iThcratioof(|uiLkas.s(-tstoallIiiibiliti(s  auditors  have  made  the  customary  | 

/.itioii  n 

to  the  public,  71.69%,  is  fractioii.illy  ’‘U'lu  "f  .securities,  ami  loans  at 


staff,  and  this  I  gladly  do.  Our  org.ini- 
z.ilioii  now  numbers  2,214,  of  whom 


higher  than  a  year  ago. 


Head  Ollice  and  the  prineipal  braiiehes 
at  Toronto,  Montreal,  Winnipeg,  and 


iimieii.iken  ai.d  1948  eanie  mm  h  ih.-it  individual  initiative  ami  <-n‘ort  g(-oiis  and  enterprising  leader-hi]), 

(l..-er  toward-  a  b.il.iiiee  in  tin-  gi'o--,  -hfiiild  In-  allowi-d  lull  -eoyie,  and  In-  iln-ri’  has  bi-iii  steady  advanei-  in  j  Onr  invi-lnieiit  in  securities,  $214,-!  Competition 

booking  toward-  a  ])ei-nianeni  -ohi-  ii  -l ri'K-d  only  win  re  tin-  jniblir  wd-  boi  h  voltiim- ,-im|  div  i-r-il y  of  prodm  I,-.  00(1.000,  is  $27  000  000  greater  I  han  a  i  •  "  i  I 

ll,,ii  of  onr  cxfioii  tr.idi-  pn-bh  in  a  lit  e  in.iy  be  end.ingered. '1  ln'oii';li  t  hi-  Tod. ly-  it  stands  as  one  of  t  he  mil  ion'- '  ^  Ill'  '  is,  of  com  si  ,  gi.il  ify  iiig  mil  on  v 

goaier  Volutin  of  U.inadiaii  -ah-s  to  Irei  ilom  of  (-iii.rpi  i-e  vvi- ha\  (- att.iiin  d  ^•,.dlllg  Imlii-I  lies  ami  Includes  some  ’  '  .  '  ni  oui  n  i  mgs  slaliim-nt  pre.seiiled  today  is  j 


Securities 

Our  invi-lnuiit  in  securities,  $214,-! 
d.OOO,  is  $27,000,000  greater  than  a  | 


ol  Doiniiiioii  and  I’rov  indal  .seem  it  ii 


tin-  bn't.il  .Si.iii--  would  s.  cm  to  bi-  in  (.'anada  a  standard  of  liv  Ing  second  of  tin-  I.irgesi  (-slabll-him-nts  in  the"  ‘  " . i'.in  and  I  rov  ineial 

in  onr  in-l  iniere-i,  even  ihongli  il  only  to  diat  ol  tin-  rniled  .St  at(-s.  ;  Dominion.  J-'iirlhi-r  ili  v  (lopim  iit  s  are  ;  "  total  $191,000,000. 
may  not  solva-  comiilil'-Iy  the  dittieiil-  With  a  bfiad  foiiml.it  ion  of  nainr.il  inider  way-,  to  vvidiii  the  scoiie  of  i  he  ;  and  ot  her  seeiirit  ies,  $2.4,000.1 

1  ie-  of  ;i  fi-w  of  onr  important  commodi-  i  re-oiirri-s  ami  .in  imiti-l  rnais  jieoph-,  Industry’  and  to  (  x(),iml  many  act  iv  it  ies  ]  total,  prael  ic.dly  undi.ingcd. 

ill-.  Ill  X  ii-w  (i|  tin-  iniportaiie'-  ol  there  is  no  m'(e--.iry  liniil  to  onr  \\lin:h  are  a.-.-oei.iled  with  il. 

tin-  C.inadian  market  il-di,  it  would  1  nrl  iter  m.cleri,d  progrees.  j 

-'1111  to  be  ill  tin-  b' -t  iiili-r'  -l  of  the  \\,.  prop,  i-|y  ciind.-mil  greed  ami  Cilll  LOilUS 

1  idled  Slates  to  k'-i-ji  (  an.nla  in  a  , ]||-||m---s  jo  wliiih  the  tlnri  iial  ing  Sure  Future  | 

slioiig  trad'-  po-illon  by  u-ing  onr  (  ..mlilions  of  n-i  en'  v.irs  gave  sonn-  -n  ,  >  .  .  .  ^ $8,4()0,(KI0, 


ng  second  ot  tin-  i,ii-ge-i  (-slalili-ltim-nts  iii  tin-  '  . . . . . !  salisf.ielory,  but  that  it  romp.ires  i  ,  ,  , 

<1  .Slati-s.  ,  Domniion.  burl  h'-r  .l(  V  <-lopim  nt s  are  ;« l'»  l‘  "ital  $191,000,000.  .Miinieipal  xviil,  those  of  comp.-l  iiig  i  "  ‘ '‘t' 

<i  n-itaral  umh.-  way,  to  vv  id,  n  the  scope  of  the  ;  ami  ot  her  seeitrit  ie.s,  $2,4,000.000,  are,  in  j,,  ,  In-i,- „peral  Ions  banks  ' "“'y 


976  are  women.  Tln-y  have  done 
exerlleiit  woik  ihroiighout  the  year 
and  ottr  thanks  to  them  are  freely 
I  i-.xti-nded.  Ill  liiiildiiig  up  and  niain- 
I  laining  tin-  spirit  ol  a  bank,  an  efficii-nt 
1  I  h  ad  Dfilee  org.ini/al  ion  is  not  enough ; 
it  is  the  managers,  t  Inir  assistants,  and 
the  stall  throughout  the  braiiehes. 


Call  Loan.s 


,  .  I'n.ilml-.  J<I  a -onnbli- ami  St.ible  lar.ll  oppori  iii.il  v.  .\(-virl  inie--  i  lie  ria-on- '  , . ' . 

Ol  n- ar-eoiniilei  ion  ol  inanv  (  xpn'i-ioii  ,  ■  ,  ,  ■  ,  ...  ari-  lialnre-  o|  tin-  -vnllnlie  agi-  in 

"...  nil  .ing'im  111  s  slioill'l  a  — I't  (  .ina'l.i  in  .d.  e  im  i  nl  iv  (-  prov  idi  il  inner  I  In-  I  ri  e  ,,  ,,  ...  e  -  i  ,  .i 

pr.  g:  .inmn tin-  tn.poii.inl  imin-irv  ,  ,  i  •  .  wlinli  w<-  an-  living  .uni  ol  tin- 

1  -  r  I  ■  1  .  '  l’‘■"on  at.  I,.crgi-  -(.ili-  s.I.iIim-  ent.-rpriu- .-v -|ein  li.i- ln-'-n  prov  i  d  to  be  .londe  er  i  inn.  uli'eli  ue  -ii.o.  .i-  t.. 

Uiiiv  show  signs  ol  a  sl'.w  ing  up  III  lot  e  i  ,  ,  ,  .  '  .  't.i  into  wimn  vvi  .ippi  .u  to 


developments  .-iiid  poli-nllnis 


,•  sliovv  signs  ol  a  sl-.wing  up 
(ommenti-  amain  r  yisir. 


in.inigratioii  might  id 
l.iclor. 


»  .  •  1-  !  I  In- slorv  (It  liti-ine.-s  ainl  its  ri'-iion-  ,  .  ,  . .  ’ 

Ailriculture  -t -e.  .  '  ,  ,  .  I-  .  Ihi  y  Iirovideasurefuimi-fortanada. 

-ilnlity  to  (■mplov'is,  the  public  and  ,1  ■  .  ■  . 

..  .  I  Ml  -'  -1  I,  Ba-ically  sound,  vinli-  and  imagina- 

t..inada  was  bh-ss'-d  with  c.xccllint  national  well-b<-iiig  now  is  being  told  ■  ■  ,  ^  6  .1,  I  I 


tin-  only  i  e.d  b.i-i-  l.,r  propiriiy  of  b<  nioving.  ( )nr  gill  s  ft  um  nainre  an¬ 
tin'  ii.it  ion.  '  a  herii.igi-  whit  h  -honid  ( (iinpi-l  I  hong  hi 

-I  I,,  . .  r  1  -  I  ''""I  action  becan-i-  iiroperly  handli d, 

I  In- story  (it  ini-ine-s  and  its  re-pon-  ,  .,  r  ,  , 


Call  bo.ins,  $8,4()(),(KIO,  are  up 
$1,700  («)0. 

Current  I.oans  and 
Discounts 


jure  not  in  any  way  apart  from  the! 
I  bii-im-ss  fiibi  ir,  but  a  part  of  it.  'I'heir  I 
jvdlunn-  ami  profits  rise  as  business  in  j 
gem-ral  expands,  but  of  m-ressllyj 
(■(iniract  as  the  r('(|uirement s  of  the 
iniblic  fall  olT.  This  year  higher  oper-  i 
atiiig  costs  have  been  an  important  | 
fill  lor,  bill  we  have  not  only  done  well,  . 
but  ( ompelitivciy  we  have  In  Id  onr  ■ 


j  are  the  most  important  p.irt  of  our 
j  orgaiii/al  ion.  J  like  to  feel  that 
;  1  hnitighoiit  onr  208  branches  there 
i  ('.xist  s  a  ley  .ill  y  to  t  he  insi  it  til  ion  which 
i  is  ('V  ineed  in  eh('('rfiil  and  efiicieiit 
'  SI  I  vice,  and  this  is  borne  out  by’  the 
Ivdinniary  expres-Ions  of  a|)preciat ion 
!  which  we  coni inually  receive. 


bach  turn  in  the  cycle  brings  a 


Customers  and 
Shareholders 

My  concluding  words  are  to  thank 
our  customers  and  our  shareholders  for 


12  .nrn  tnCrmncffinn  ^  Agriculture  Libil^y^t^e;;  il“^^  . ••  "'--Portant  heading  we  owat.  Shareholders 

liCllirn  to  C^OnipCtitlOll  •  1  mi  •'  •  t  II  Ha-ic.jlly  soun^J,  \inlc  ,ukJ  Iiiiajima-  aftain  r(‘|)<;rt  a  \(’ry  sal  isfactory  gam,  I-acIi  turn  in  the  cyuu;  brings  a 

C.aiKKJa  b!cs->c<]  uiih  excellent  naiK>naI  wcll-bumg  now  is  being  .1  i  i  i  i  ....  hi  1  i-  j  4I . t, 

\ V  1  •  Il  -  •  1  11  •  i-r  tit  •  I  1  ii\('  e,  t It’af'lieiKlefl  and  re-  iiji.  Si  700  000  bcinL»'  S14  7CM)  -  chance  in  urttbleiii'^,  ItuL  in  facinc  coiiclutlmg  wcjids  aic  to  tliaiik 

Nv.i'ihir  infl.ilion  is  levdling  off,  erops  in  1948,  the  pr.iiiie  provinces  through  the  comp.-.r.il  ively  modi  rii  .irl  soun  i  ful  .iml  cheerful  despite  taxes  s'  -  k  v  •,  ,  ,  g  1  k  I  t  It.  -  f 

or  doll-itioii  is  alnady  under  way,  is  alone  i/r<iducing  a  high  (|ualily  wlu.it'of  liublic  relations.  The  informat  ion,  i  (onirob — the  Uan.idian  pciple  PPB  highi-r.  Busine.ss  activity  has  eon- j  them  our  viewpoint  can  never  change  our  customers  am  our  s  tan  io((rs  or 

Ind.scernible  at  the  r.iomeiii.  in  any  y  ield  of  360  million  bu-lu  1-.  'Hkp  education  and  service  bi-ing  mad'- ^  (ilu-  i  heir  imim  iisc  national  resoun  es,  l inued  at  a  high  level  and  it  pleases  ns  j  that  in  the  long  run  our  success  must  their  loyalty  and  support  throughout 
event  vvg  are  at  a  stage  of  life  whii  h  |  oecup.iiion  of  fanning,  with  its  tl').-.(;  available  to  peoph-  of  all  ranks  alre.i'ly  ,  God  willing,  may  write  a  (  hapti  r  in  p,,.]  1,3^.^.  tontribuled  our  j  always  depend  on  the  welfare  of  our  the  year.  To  those  who  have  newly 

c. i’ls  for  a  bnsim-ss  t<'chni((iie  (luin- j  conlai  l  w  iili  riatun-,  -upplii-s  eleim-nls  i  f’-'ihing  in  a  bet  ter  und'-r.slamling  of  hi-firy  wliieh  will  rival  that  of  the  .  -  .  1-  I  .  i,  -  . m,  1.,..  ,  1,  .  0,  iis  we  extend  a  welcome’ to  all 

,  ’ll  ‘’I  ”  ,  ...  shari’ to  Its  maintenance  in  taking  care  customers.  It  is  not  sudicient  that  I  lie  come  to  u.s,  we  cxienii  .1  wi  icoiiii,  10  an 

d. 'tiet.-iir  to  t.n.t  of  t.ic  war  jm  tiod.  . . ur  imiiial  and  phvsical  liu-  whicli  >•'<’  probh  nis  of  living,  working  and  '  tinlli.uit  ol  .uieient  or  iiioddii:  _  r  1  .  l,..„t-s-  bt  ao 

'11,  ..  it,...  ...  ,,  ,,  'I  ..r  ..  1  ,1  I-  -11  II  1.  •  I  il.  Iii-r  lai-;Tii-  In  .  v’- a,  I  I.I  ilimcs.  ( il  I  III' re'imi'-mcnl  s  of  our  cusl  oiiicrs.  Iiaiisactioii  Ik  prohtabli-  lolhebank,  of  I  hem  we  expiess  our  tli.inks.  oi-AV 

I  !'■  II  t  Ijdu*  u .i-'  iu»  r<  'N  t« li’i ;ii  H 'll  It »i  t  lic  li.t  1  M tM  ( .111  ill  atlui'd  t <»]<•» »jiardi/D.  ,  ^  *  ‘  * 

('  *;  1  (»i  lud’  luctiiiiso  Ifri'  \\t*  d«  iM'nii  upt'D  it  lur  liiihii  ih.ii  v.t-  Wc  In  (  aniida  ran  ‘■urtly  lie  pn-iid! 

f  1 1  a  .V  n  (  ^  ( J*  t  )jj..  r»  ;i  u  t/i .  .  \  *  mV  1 1  ]  r  1  Iju  u :(  a  I  ht  dUf'  and  b  a  an  i  in  j>t  >1 1  a  n  l  lA  i  in*  i  n  n  (iiutT.i  I  jh*  bn  ■  nif  '‘■t'  lit  c*  ■  >  — *■  ■  'flT'  A 

jzai  I  linKh'iit-k' 1« 'T  bn- i/i*  '  *'\rriii  iCc-  part  t^iiT  export*.  f'anjdi.tM  IjMu-  growth  and  dc-vt  Itipna  ut  have  be.  n  I  II  8  Mj  M  J  |  g  ^  B  j  I  M  J  B  J  m  j  j  B  ^ 

lt.(  uiciid  ihiir  fciuTb  and  gri  Lack  lo  j  ina>  a  in.tjor  pan  in  hc-ioi)  ai.eniirt-ly  due  lu  ihc  liiiiiaiive  anvil  B  ■  B  B  '  J  /  I  B^^.  %  M  B^  I  ^  W  B^L.  ^  M  1  .I  ^ 
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Breakers  Ahead  for  Food  Merchandisers 


High  Costs  and  Falling  Demand 
With  Indications  of  Price  Drop 

Volume  of  Buying  has  been  on  Downtrend  since  End  of  1946  — 
Sharp  Contraction  in  Evidence  During  Past  Year  —  Changing 
Policy  of  Chains 

The  food  merchandising  industry  seems  to  '  ing  greater  efficiency  into  food  retaiiing.  Their 
be  just  on  the  verge  of  acquiring  a  lot  of  head-  j  initial  advantage  was  achieved  by  simplifying 
aches  that  will  keep  the  food  merchants  awake  ;  the  warehousing  and  distribution  of  goods  to 
at  nights  looking  for  solutions.  The.se  can  be  '  retail  outlets,  and  by  greater  bargaining  pow- 
summed  up  as  rising  costs,  falling  demand,  |  er  in  the  markets. 

and  the  real  threat  of  a  substantial  drop  in  ;  This  advantage  was  lost  to  some  extent  by 
prices.  I  the  consolidation  of  wholesalers  who  served 

The  accompanying  chart  illustrates  clearly  the  independent  stores  and  by  the  erection  of 
the  booming  conditions  under  which  the  indus-  ;  voluntary  chains  of  independents, 
try  has  operated  for  several  years.  Since  the  ,  The  widespread  introduction  of  self-service 
beginning  of  1939,  the  dollar  volume  of  food  !  stores  again  put  the  chains  in  the  forefront 
sales  has  mounted  year  by  year  and  has  now  j  but  the  independents  caught  on  quickly  and 
reached  a  level  nearly  two  and  half  times  j  began  revamping  their  stores  to  the  same 
the  prewar  dollar  volume.  '  style.  At  the  same  time  they  played  up  the 

Although  this  situation  had  a  degree  of  personal  services  they  could  offer  as  opposed 

falsity  about  it,  nevertheless  the  cash  reg-  ,  to  the  more  impersonal  atmosphere  of  the 

isters  kept  ringing  merrily  and  the  flow  of  chains. 

cash  brought  with  it  a  sense  of  prosperity  i  I.ilfle  Change  In  Ratio 

which  was  a  welcome  relief  from  conditions  As  a  reult,  the  chains  have  not  greatly  in- 

of  the  ’thirties.  i  crea.sed  their  percentage  of  the  total  business  i 

I’rice  (,’iirb  .Sales  transacted.  In  the  larger  centers  of  popula- 

,,  -if  •!(  tion,  the  chains  are  dominant.  Elsewhere, 

Looked  at  from  the  vewpoint  of  actual  ,  ^  ^  , 

physical  volume  of  .sales  that  is  the  units  of  .  one-third  of  the  : 

cans  and  pounds  and  bags  that  were  passed  ^ 

over  the  counter  the  situation  is  qui^  over  the  past, 

ent.  Unit  sales  ro.se  slowly  but  steadily  all  j  t^^rgnty  years 

during  the  war  despite  the  reputed  shortage!  ,ul'„  ,  ! 

of  goods.  The  rise  continued  m  o  the  postwar  ,  ^ 

period  as  money  flowed  easily  and  prices  |  ^ggn  bending  their  efforts  toward  greater  ^ 

looked  cheap  in  comparison  to  incomes.  !  ■  .u  • 

1  u  J  •  :  eiticiency  and  lower  costs  in  their  present. 

The  end  of  1916  saw  the  peak  reached  in  u-  u 

,  ,  ,  „  •  1  i.  *u  •  1  territories.  The  super-market,  w’hich  was  an 

physical  volume.  Price.s  had  begun  their  rea  ^g^vice  store,  has  been 

postwar  climb  as  an  outcome  of  the  repressed  ,  ^  movement.  The  small 

corner  chain  store  is  gradually  being  replaced 
by  the  super-market  located  at  strategic 
shopping  centers. 

The  advantages  of  this  type  of  merchandis-  , 
...  ,  *•  i  '"S  evident  in  the  profit  and  lo.ss  state- ^ 

During  191.  the  deciine  was  not  very^notice-  Dominion  Store.s  have  been  foiiowing  ! 

a  practice  of  replacing  small  stores  with  large  i 


wartime  inflation.  And  as  prices  climbed,  the 
consumers  started  taking  another  look  at  their 
nickels  and  dimes.  The  urge  to  buy  at  any 
price  evaporated  and  unit  sales  started  to  slip 
off. 


able  but  beginning  in  the  spring  of  1948  the 

curve  turned  down  sharply  as  prices  began  sto^s'for  many  years.  From  a  peak  of  572 
moving  right  out  of  reach  of  many  consumers.  228 

People  are  now  much  less  anxious  to  buy  than  ^,^3^ 

they  were  two  years  ago  and  high  prices  are  ^jg^bled  and  the  net  profit  in  1948  was  the 
a  principal  factor  in  their  decisions.  highest  on  record.  ' 

.'Vbnormal  Demand 

l•^lrtner  .tieclianization 

There  is  another  aspect  to  the  current  down-  j  The  latest  development  in  simplification  of 
turn  in  unit  sales.  At  the  peak  in  1916,  the  food  retailing  has  been  the  introduction  of 
turnover  wa.s  about  40' »  greater  than  prewar,  completely  self-service  meat  departments. 


Retail  Food  Store  Sales 
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Food  Prices  Chief  Factor  In 
Recent  Economic  Unbalance 


fall  more  rapidly  than  retail  prices.  Whole¬ 
sale  prices  are  usually  more  responsive  to 
changing  conditions  of  supply  and  demand. 
Then  too,  the  merchant  will  find  it  difficult 
to  operate  profitably  at  the  present  margin 
when  total  dollar  sales  are  falling  off. 

’■/he  situation  shown  on  the  chart  where 
curve  of  wholesale  prices  has  been  consider- 


The  prices  of  food  products  have  contributed  price  pattern.  Those  that  have  risen  the 
more  to  economic  unbalance  in  recent  years  fastest  and  furthest  will  show  the  greatest  re- 

Even  allowing  for  some  inaccuracies  in  the  Steinberg’s  began  experimenting  \vith  this  than  any  other  single  factor.  They  have  been  action  in  a  downward  movement.  Some  foods  ably  above  the  curve  of  retail  prices  may  be 

statistics  and  for  changes  in  buying  habits,  idea  several  years  ago  and  have  now  brought  subject  of  public  protest,  of  investigation,  may  yet  have  to  be  raised  in  price  to  bring  ,  reversed.  The  wholesale  price  curve  may  drop 

it  is  still  evident  that  Canadians  were  buying  it  into  general  use  in  their  stores  in  Montreal,  and  of  political  maneouvering.  Nevertheless,  them  into  line.  below  the  retail  price  curve  on  the  decline, 

and  presumably  consuming  a  great  deal  more  Loblaws  and  other  chains  have  taken  the  idea  inexorable  law  of  supply  and  demand  has  The  increases  in  retail  prices  of  some  sclec-  This  would  wipe  out  the  squeeze  on  the  le- 

food  than  in  earlier  years.  up  with  apparent  success.  ;  finally  forced  a  show  down  which  would  lead  ted  standard  food  products,  as  reported  by  tailer  that  has  been  in  effect  for  several  years. 

From  the  nutritional  viewpoint  that  may  be  1  The  industry  never  stands  still.  A  brand  ^  more  rational  relationship  with  other  the  Dominion  Bureau  of  Statistics,  for  the  From  this  point  on,  competitive  circum- 
all  to  the  good.  But  from  the  historical  view-  new  idea  has  been  worked  out  in  the  United  economic  factor.s. 

Not  the  least  to  suffer  has  been  the  whole- 
In  this  store  the  mer-  ^a'e  and  retail  merchant.  He  has  been  charged 
with  profiteering  and  gouging  on  the  one  hand. 

On  the  other,  he  has  had  to  meet  the  problems 

that  they  will  continue  to  divert  a  much  larger  per  selects  items  which  are  displayed  behind  of  constantly  rising  costs  and  the  unsettle- 
part  of  their  incomes  into  the  purchase  of  glass  show  windows.  Holes  are  punched  into  nient  of  his  business  arising  from  the  wide 

changes  in  prices  that  have  occurred. 

The  accompanying  chart  illustrates  the  con- 


point,  this  situation  was  abnormal  and  could  States  by  Clarence  Saunders,  which  he  calls 
not  be  expected  to  last  indefinitely.  There  is  the  Keedoozle  store. 

no  reason  to  believe  that  in  a  short  space  of  ,  chandise  is  not  handled  by  the  shopper.  By 
ten  years  people  have  so  changed  their  habits  |  means  of  a  key  and  a  roll  of  paper,  the  shop- 


period  August  1,  1939,  to  November  1,  1918  stances  will  play  an  increasingly  important 

role  not  only  in  setting  the  general  level  of 
prices  but  also  in  determining  the  ma.ximum 
mark-up  that  merchants  will  be  able  to  take. 


food. 


Louer  ^■ol^ln1l'  Expected 


the  roll  of  paper  automatically  when  the 
is  inserted  into  a  slot  in  front  of  the  item 


Allowing  for  the  increase  in  population  anti  selected,  each  piece  of  merchandise  having  a  ditions  that  have  plagued  the  food  merchan- 


for  some  growth  in  the  productivity  of  our  different  arrangement  of  holes. 


economy,  it  would  be  reasonable  to  expect  the 


diser  since  1939. 


The  initial  rise  in  prices. 

g  demand  and 


V\  hen  the  shopper  has  completed  his  selec-  which  stemmed  from  the  .stron_ 
physical  volume  of  .sales  to  stabilize  at  a  level  ^  tions,  the  roll  of  paper  is  automatically  total-  i  restricted  .supply,  was  curbed  in  1912  and 
about  25';  to  30';  above  prewar.  This  pre-  lized  at  the  cash  desk.  The  same  roll  of  paper  held  in  check  by  price  controls  until  the  start 
supposes  a  continued  prosperity.  '  actuates  the  mechanism  which  drops  the  food  of  1916.  It  will  be  noted  that  wholesale  prices 

The  present  level  is  about  30';  above  pre- |  items  out  of  chutes  onto  a  moving  belt  which  rose  more  rapidly  than  letail  prices  and  have 


war.  Not  much  further  drop  would  be  indi-  ’  delivers  them  to  the  wrappin 
rated.  However,  these  things  never  seem  to 


desk. 


stop  on  dead  center.  It  is  quite  likely  that  personnel  compared  with  the  usual  super-mar- 
the  demand  trend,  having  started  down,  will  ket  will  permit  the  store  to  set  its  price.s  10', 
continue  past  a  reasonable  point  and  may  drop  to  15','  lower.  So  far,  only  one  store  is  in 
off  another  5';  to  10';  from  pre.sent  levels,  operation  but  the  idea  has  intriguing  pnssi- 


Dnllar  Sales  To  React 

Dollar  sales  have  continued  to  climb  only 
because  the  rise  in  price.s  was  greater  than 
the  fall  in  unit  sales.  It  would  require  further 
price  increases  merely  to  maintain  dollar  sale.s 
in  the  present  volume.  If  prices  dip  off  even 


maintained  a  differential  right  up  to  the 
Mr.  Saunders  believes  that  the  reduction  in  pre.scnt. 

Profit  Squeeze 

This  differential  represents  the  squeeze  that 
was  placed  on  the  retailer.  The  profit  margin 
was  reduced  bv  manv  regulations,  and  satis- 


Lard  . 

Ro.ast  Veal  . 

.  226'; 

.  201'; 

Blade  of  Beef . 

.  195'; 

Butter  . 

.  167'; 

Sirloin  of  Beef  . 

.  151'; 

Grade  “A”  Eggs  . 

.  143'-; . 

.  137y 

Bacon  . 

.  133', 

Roa.st  Lamb  . 

.  131'; 

Canned  Tomatoes . 

.  129'; 

Cheese  . 

.  127', 

Household  Flour  . 

.  88'; 

.  73'; 

Fresh  Milk  . 

.  60'; 

White  Bread  . 

.  51'; 

Granulated  Sugar  . 

.  49'; 

Strawberry  Jam  . 

.  47'; 

Potatoes  . 

.  40'; 

Raisins  . 

There  is  no  good  reason 

to  believe  that  thi 

Dollar  Sales  of  Food 
Chains  Gained  In  1947 


bilities.  It  may  be  that  the  Keedoozle  idea, 
or  modifications  of  it,  will  bring  another  revo¬ 
lution  to  food  merchandising  as  important  as 
the  introduction  of  super-markets. 

Idinifs  To  Economies 

However,  there  is  a  limit  to  the  reduction 


,  .  ..  1 _ _  drastic  realignment  of  food  prices  is  a  perm- 

factorv  operations  were  obtained  only  because 

anent  pattern.  Note  for  example,  the  increase 
of  167';  in  butter,  127';  in  cheese,  and  only 
60';  in  fresh  milk.  Also  note  the  increase  of 


moderately,  the  effect  upon  dollar  sales  will  in  costs  that  may  be  effected  by  further  sim- 
be  immediate. 

The  possible  combination  of  falling  unit  I 


the  volume  of  sales  expanded  continuously. 

Food  prices  were  held  level  in  the  face  of 
steady  increases  in  the  purchasing  power  of 
the  consumers.  As  a  result,  food  became  a 
cheap  commodity,  relative  to  the  prewar  con¬ 
ditions,  and  the  public  was  encouraged  to  con- 


plification  and  mechanization.  With  the  aver-  j  sume  larger  quantities  than  formerly.  There 
age  mark-up  now  well  under  20';,  the  cost  J  was  also  an  urge  to  use  more  expensive  foods 


88';  in  the  price  of  household  flour  compared 
with  a  price  increase  of  only  51';  in  white 
bread. 

Most  Vulnerable  Groups 

Meat,  butter,  and  eggs  have  shown  the 


demand  and  lower  price.s  poses  a  knotty  prob-  of  the  merchandise  purchased  has  become  the  :  so  that  fancy  qualities  were  swept  off  the  greatest  rise.  It  is  in  those  commodities 
lem  to  the  retailer.  It  is  quite  conceivable  dominant  factor  in  retail  price.s.  With  many  ,  shelves  as  fast  as  they  arrived,  while  cheaper  that  the  greatest  reaction  should  be  expected. 


that  this  situation  could  bring  about  a  reduc-  other  costs  fixed  rather  rigidly,  about  the  only 
tion  of  to  20';  in  dollar  sales  over  the  cost  item  which  may  be  varied  is  the  pay- 

next  year  or  two  and  thus  reverse  the  trend  ments  to  employees. 

that  has  been  in  effect  for  the  past  ten  years.  The  probability  is  that  retailers  will  be  con- 

No  ITofileer.ng  eerned  more  than  ever  with  means  of  reduc- 

The  rise  in  retail  prices  is  a  direct  reflection  the  amount  of  labour  involved  in  handling 

of  higher  jirices  paid  by  the  retailer  to  farmer.s  goods.  Both  wage  scales  and  the  total 

and  other  producers.  The  total  mark-up  by  !  employment  in  retail  trade  will  be  under  pres- 

two  of  the  larger  grocery  chains  in  Canada  ^  •‘*»re  in  the  next  few  years, 

averages  le.ss  than  20',  on  the  purehase  price  j  Heavy  Capital  Costs 

and  the  net  profit  averages  less  than  2';  of  The  recent  treiuls  have  involved  large  capi- 
the  total  sale.s.  These  percentages  are  prob-  ;  tal  expenditures  for  new  store  buildings  and 
ably  a  little  higher  for  many  independent  equipment.  Whereas  direct  labour  costs  can 
stores  but  the  intense  competition  in  the  be  varied  with  the  amount  of  goods  being  pitVier  curtail  his 'fooci  buV 
bu.sine.ss  would  prevent  them  from  rising  too  handled,  the  capital  expenditures  become  a  j  „theV  spendin 

high  - -  - -  ’ 


qualities  moved  slowlv. 

The  .'Vfternialli 

There  was  only  one  reasonable  e.xpectation 
from  this  sort  of  thing.  As  soon  as  controls 
were  removed,  the  demand  forced  prices  up 
like  a  skyrocket.  In  three  years  time,  retail 
prices  advanced  60';. 

Much  of  the  public  grumbling  came  from 
those  who  wanted  to  continue  their  newly- 
found  high  standard  of  eating  at  the  bargain 
prices  they  had  experienced  during  the  war. 
The  only  cure  for  the  situation  was  a  rise  in 
prices  which  would  force  the  consumer  to 
or  to  give  up 


Although  the  supply  still  seems  to  be  inade- 
!  quate,  it  is  really  the  demand  that  is  out  of 
line.  As  the  present  level  of  spending  is  cur¬ 
tailed,  the  first  items  off  the  list  of  the  shop¬ 
per  will  be  these  relatively  expensive  items. 

I  Grocer’s  Margin  May  Jump 


Sales  of  Canada’s  retail  food  chains  during 
1917  rose  26  per  cent  in  dollar  volume  over 
the  previous  year,  aggregating  $308,826,700  as 
I  compared  with  $245,278,100  in  1946,  according 
j  to  the  annual  survey  by  the  Dominion  Bureau 
of  Statistics.  There  were  64  retail  food  chains 
operating  an  average  of  1,261  units  in  1917 
I  as  against  65  chains  with  an  average  of  1,262 
stores  in  1916.  Thus  sales  per  store  showed 
a  similar  increase  to  aggregate  sale.s.  averaged 
$214,906  as  against  $194,357  the  previous  year. 

Sales  increases  were  shown  during  the  year 
in  all  regions  of  the  country,  with  gains  rang¬ 
ing  from  13  per  cent  in  Saskatchewan  to  29 
per  cent  in  Ontario.  Other  increases  were: 

,  .\lberta,  11  per  cent;  British  Columbia,  18; 
Manitoba,  20;  Maritime  Provinces,  26.5;  Que¬ 
bec,  29  per  cent.  There  were  no  major  changes 
I  ill  the  number  of  stores  in  the  provinces. 

Indicative  of  the  growth  in  the  super-mar¬ 
ket  type  of  new  chain  food  stores  as  well  as 
of  price  and  general  volume  incre<ase,  there 
were  165  stores  in  1917  with  sales  volume  over 
$500,000  as  compared  with  96  stores  in  1946. 
These  stores  accounted  for  40  per  cent  of  the 
total  food  chain  business  in  the  year  as  against 
!  25.5  per  cent  in  the  preceding  year.  Increased 
i  dollar  volume  of  business  raised  the  number 


When  the  deflation  in  food  prices  begins,  ;  of  chains  with  sales  over  $1,000,000  to  24  from 
it  is  quite  probable  that  whole.sale  prices  will  j  20  in  1916. 


The  distribution  of  the  sales  dollar  for  these 
two  chains  reveals  the  narrow  margin  on 
which  they  operate. 

Merchandise  purcliased  . '81.1', 

Payments  to  employees .  9.0'; 

Cost  of  store  premise.s .  2.2'; 

Miscellaneous  overhead  .  1.5'v 

Taxes  .  l.P; 

Profit  .  1.8';  , 

Total  sales  dollar  . 100.0'; 

A  substantial  decline  in  dollar  sales  would 
upset  this  relationship  between  costs  of  oper¬ 
ation,  for  some  of  the  costs  are  relatively  rigid. 

Employees  Benefit 

Despite  the  lack  of  unionization,  the  wages  used.  Competition  is  also  likely  to  reappear 
of  letail  store  employees  have  risen  at  just  [  in  the  provision  of  special  services, 
about  the  same  rate  as  the  average  for  all  :  The  trend  toward  further  simplification  and 
other  industries.  This  worked  out  all  right  '  mechanization  will  probably  continue  but  at 
while  dollar  volume  wa.s  increasing  rapidly.  ,  a  more  cautious  pace  as  the  dealers  weigh  the 
It  may  present  a  real  problem  when  the  benefits  to  bo  obtained  against  the  continued 
trend  rever.ses. 

Wages  are  the  biggest  single  expense  item 
apart  troiu  the  t  (t.sl  of  merchandising  iiur- 
cliased.  If  economies  become  necessary,  it  is 
proliable  that  retailers  will  intensify  their 

effor  ts  to  ifilin  c  the  labour  jpost  of  merchan-  mater  to  cover  the  fixed 
disirie,.  Ff ficiern  ies  will  most  iikelv  lit'  effected  time  of  busiuess. 
by  greater-  mechanization  and  simplification  Earnings  are  [itobably  about  at  a  peak.  The 
of  handling  methods.  results  for  1948  were  undoubtedly  good  and 

Chains  Lose  .Vdvaiilages  should  have  been  higher  than  in  1917.  It  is 

Vhe  chain  stores  wer  e  pioneers  in  introduc-  ,  unlikely  that  1949  earnings  will  equal  1948. 


fixed  cost  which  remains  fairly  rigid  over  a 
good  number  of  years.  If  the  volume  of  busi¬ 
ness  falls  off.  the  higher  fixed  costs  will  be¬ 
come  an  increasing  burden  on  the  operator. 

Tli<‘  Oiitlnnh 

Food  retailers  are  now  entering  a  period  in 
which  many  of  the  trends  of  the  past  ten  years 
will  be  reversed.  The  physical  volume  of 

goods  sold  will  probably  continue  to  fall  off  ,  .  u. 

for  .some  time  to  come,  and  with  this,  there  pnee  rise  undoubtedly  went 

will  almost  certainly  be  a  considerable  drop  in  ' 

retail  prices  petitive  production  costs.  This  was  not  the 

As  the  flow  of  dollars  is  reiluced.  price  who  continued  to  take 

competition  will  again  become  a  big  factor  in  ^ 
the  trade.  Brice  leaders,  special  sales,  and 


The  trend  was  boiiml  to  continue  until  the 
consumers  ran  out  of  money.  It  would  now 
appear  that  this  eventuality  has  come  about, 
and  that  consumers  are  readjusting  their 
spending  to  a.  more  reasonable  pattern  based 
on  fair  values  rather  than  artificial  standards. 

I)(i\vn\Aard  Reaction 

Violent  economic  movements  usually  go  too 


the  common  promotional  devices  will  be  widely 


costs  of  such  capital  expenditures. 

Despite  the  increased  [nice  i-omiietitioii  that 
is  expecteil,  there  will  likely  be  a  general  move 
to  imiirove  the  overal  maik-up.  Unless  labour 
costs  can  be  reduceil,  this  will  be  r.ecessaiy  in 
osts  on  a  lower  vol- 


actions  of  farmers  and  other  producers  who 
capitalized  on  the  situation;  and  to  the  effect 
of  world-wide  shortages  of  food. 

Now,  with  supplies  more  plentiful  and  money 
a  little  tighter,  prices  will  probably  fall  to  a 
level  which  will  just  compensate  for  the  in¬ 
flation  of  the  credit  base  which  took  place 
during  the  war.  A  reasonable  stabilization 
point  would  seem  to  be  about  10','  to  15',’ 
below  present  levels. 

At  some  .such  [loint,  the  piices  to  the  jiro- 
ducer  will  be  sufficient  to  bring  forth  the 
necessary  suiiply  of-  fooil  in  ('aiiada  without 
subsiilization,  but  will  not  be  so  high  as  to 
encourage  siieculalive  over-production.  Food 
prices  would  then  come  into  balance  with  the 
production  costs  of  other  commodities. 

Varying  ’I'reiids 

Not  all  food  profluct.s  will  move  in  the  same 
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Grocery  Items  In 
General  Now  Are 
!|n  Ample  Supply 

Excep-i-  for  some  Imported 
Goods  an  Easier  Price  Ten¬ 
dency  Is  In  Evidence  —  Cus¬ 
tomer  Resistaree  Being  Felt 
on  a  Wide  Scale 

I  A  canvass  of  the  grocery  trade  at  wholesale, 
jobber  and  retail  levels  revealed:  (1)  Ample 
supplies  of  all  classes  of  foodstuffs;  (2)  def¬ 
initely  easing  price  tendencies. 

Sole  exceptions  to  the  lower  price  trend, 
according  to  the  head  of  one  of  Montreal’s 
largest  super-market  chains,  were  tea  and 
.  coffee.  These,  he  noted,  were  on  the  rise,  and 
as  the  price.s  of  such  imported  commodities 
were  controlled,  nothing  could  be  done  about 
it. 

Customer  resistance,  clue  to  sheer  inability 
to  pay  current  meat  prices,  has  made  Itself 
felt  on  a  wide  scale.  As  a  result,  there  has 
been  some  shading  of  prices  at  retail  level. 
This  de.spite  the  fact  that  so  far  beef  sellers  in 
the  West  have  made  no  reduction  in  their 
price.s.  Even  so,  retail  cash  registers  show 
that  many  city  dwellers  are  eating  less  meat 
today. 

Brices  I  nder  Pressure 
With  generally  better  supply  conditions, 
manufacturers  of  processed  foods,  canners, 
etc.,  have  been  able  to  pare  down  their  prices. 
This  has  been  the  natural  concomitant  of 
lower  unit  cost  with  capacity  or  near-capacity 
output,  and  the  benefits  are  being  passed  down 
the  line  to  the  ultimate  consumer. 

In  the  words  of  one  prominent  grocery 
broker,  “While  prices  of  'luxury’  foodstuffs 
have  naturally  sho'vvn  the  greatest  reduction, 
practically  all  line.s  have  so  far  reflected  the 
fact  that  the  consumer  just  cailnot  pay  the 
prices  that  the  trade  has  been  obliged  to 
charge.  Thi.s  trend  has  been  in  evidence  since 
the  first  week  of  December,  and  will  continue 
to  make  itself  felt  in  the  months  to  come.  And 
it’s  a  mighty  good  thing  for  all  concerned.” 

Buyers  Holding  Off 

.\pparent.  too,  is  a  more  cautious  attitude 
on  the  part  of  food  merchandisers  generally. 
Thi.s  is  a  phenomenon  which  comes  to  the 
fore  in  any  period  when  price  peaks  have  been 
passed.  Buyers  tend  to  place  more  frequent 
orders  with  brokers,  but  on  a  relatively  hand- 
to-mouth  basis  enough  to  satisfy  theii 
minimum  short-term  requirements.  This  re¬ 
flects  an  understandable  reluctance  to  find 
their  shelves  loaded  ---  next  week  or  nex* 
month,  it  might  be  -  with  stock  purchased 
at  higher  than  current  prices,  which  could  bt- 
moved  only  at  a  sacrifice. 

About  the  only  line.s  in  anything  like  tight 
supply,  it  is  reported,  are  those  still  imported 
under  restricted  quotas.  While  there  are  still 
quite  a  few  such  items,  the  total  range  of 
foodstuffs  available  to  householders  is  seen  to 
be  adequate.  This  category  of  ‘scarce’  goods 
includes  tinned  fruit  juices  from  the  United 
States,  but  such  supplies  are  supplemented  by 
imports  from  British  Commonwealth  nations, 
which  enter  Canada  quota-free. 

Corned  Beef  .Xt  .V  Price 

j  As  the  supply  situation  broadens  out,  some 
items  which  for  the  past  few  years  have  been 
unobtainable  are  coming  back  into  the  pic¬ 
ture.  A  recent  case  in  point  is  that  of  tinned 
corned  beef  from  the  Argentine. 

This  delicacy,  freely  available  in  prewar 
years  at  modest  cost,  has  for  a  long  time  been 
missing  from  Canailian  grocers’  displays.  Now 
it  is  again  offered  to  the  trade,  but  at  a 
sharply  higher  price.  Relatively  small  orders 
placed  so  far  appear  to  be  in  the  nature  of 
‘trial  balloons’.  Future  business  in  this  com¬ 
modity  will  depend  on  consumer  acceptance. 
However,  with  the  wholesale  price  at  about 
40  cents  a  tin,  there  will  be  no  scramble  to 
buy. 

The  Canadian  housewife  now  can  also  add 
Hawaiian  tinned  pineapple  to  her  family  bill 
of  fare.  The  price  will  be  somewhat,  but  not 
greatly,  in  excess  of  that  which  prevails  for 
the  Australian  variety. 

Tomato  Surplus 

In  some  lines  of  canned  vegetables,  notably 
tomatoes  and  tomato  juice,  there  is,  according 
to  brokerage  sources,  a  definite  condition  of 
over-supply.  This  condition,  it  is  noted,  is 
also  present  in  warehouse  stocks  of  canned 
peas. 

What  solution  will  emerge  is  as  yet  uncer¬ 
tain.  It  may  be,  as  suggested  in  some  quar¬ 
ters,  that  growers  will  apply  to  Ottawa  for 
relief,  from  funds  set  a.side  for  such  trans¬ 
ition  emergencies,  a.s  in  the  case  of  the 
potato  and  apple  gio'wer.s.  In  return  the 
tomato  gro'vvers  would  agice  to  curtail  their 
next  season’s  acreage. 

Canadians  have  not  been  a.s  tiioroiighly  sold 
on  canned  f!'uit.s  a:id  vegetables  as  have  their 
American  neighbours  and  consumption  per 
capita  has  been  on  the  low  side.  Now  with 
adequate  supplies  once  i.iore  available,  and 
prices  nioderate  in  relation  to  many  other 
foods,  the  producers  and  the  dealers  have  an 
opportunity  to  find  out  what  can  be  done  by 
an  extensive  advertising  and  publicity  cam¬ 
paign. 

Foreign  Buying  Eoacs 

'I'lie  gradually  improving  food  situation  in 
Europe  is  tending  to  back  up  supplies  in  Can¬ 
ada.  Such  items  as  bacon,  cheese,  canned 
salmon,  egg.?,  concentrated  milk,  and  apples, 
are  being  .siiipped  in  much  smaller  quantities 
than  in  rei'ent  years.  Once  again  the  pro- 
ducer.s  are  facing  competitive  marketing  con¬ 
ditions  which  are  complicated  by  foreign  ex¬ 
change  difiiciiltie.j. 

To  .sum  i:p.  the  hoin-ewife  will  be  able  to 
buy  pretty  much  what  .she  want.s  to  buy  this 
year,  if  .she  ha.s  the  money.  And  now  that 
.,iie  can  buy  witliout  lining  up.  .she  is  again 
looking  for  bargain.s.  The  pressure  of  the 
-eluctant  consumer  is  having  a  very  defioits 
effect  on  the  level  of  food  prices. 
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Dominion  Stores 
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Capitalization  at  Soptrinhor  1.  1948 

Common,  no  par  ....  311.011  ."shs. 


One  of  the  leading;  food  chains, 

this  rompany  has  completely  alter-  I  Stock  Price  Average 

ed  the  trend  of  its  business  in  the  i - .  ■  ■ — j - - — 

pa.st  few  years  following-  a  reor-  M.S,E,  Industr  al  Avge.  ^ 
ganization  of  the  management  and  ji  \  .*  'V..  tjo 

the  introduction  of  new  ideas.  The  ^  ^  yTT 

original  business  was  built  up  on  j  'j  ,,  V  /*  ' 

the  principal  of  small  local  stores  *  I  1*1/1  /  \  ‘ ^  I  1*  , _ — 

competing  directly  with  the  corner  |  *  'J  V  '  '  /  | . 

grocer.  Through  continuous  ex-  |  ^  *1  li  1 

pansion  the  chain  reached  a  total  - M-i - y  I* - rT"W“ 

of  572  stores  in  1031.  '  ||  l| 

Since  then  there  has  been  a  year  _ J _ I _ 103 

by  year  contraction  in  the  number  "T  [ 

of  unit.s  operated.  Unprofitable  I  ^ 

stores  were  weeded  out  and  closed  - *-  ■  . -I - — 

down  so  that  by  1010  there  were  Dominion  Stores 

only  321  still  in  operation.  ,,  Monthly  High-Low 

Super-HIarUels  Opened  H47 

Moie  re.ently  the  emphasis  has  (-.apitalization  al  September  1.  194a 
been  on  the  development  of  super-  common,  no  par  ....  311.0M  shs. 

markets.  I.arge  new  stores  have  listed  Montreal  and  Toronto 
been  opened  in  the  important  snop-  | 
ping  centers  and  the  small  stores  Stock  E.xchanges. 
in  the  locality  have  been  closed. 

This  policy  is  still  being  actively'  liiuiicd  iiiMiiciKU 

pursued  and  between  March  and  I’ci- Mian'  ivi- .shiu-c 

October  1918.  eleven  old  stores,  i!'.!!i  .411.1.'.  d  .  . 

were  closed  and  three  new  large  ,  {;|[|'  •  ■ 

markets  were  opened.  There  were  laiL'  1  n.s  n -.>(1 

at  that  time  only  220  units  in  the  . 

chain.  ^.■I0  4 

I.TKll'd 

I.arge  Capital  Investment  Mm'ui 

M.ii-i-li  I’ll 

In  the  three  years  ended  March 

1948  the  company  invested  nearly  Kiiii  i.-'i  n!:ii 

S3  million  in  additions  and  improve-  .7"'  ' 

ments  to  its  lixed  assets.  This  in¬ 
cluded  large  new  warehousing  current  dividend  rate  is 

facilities  in  Toronto  and  Montreal  >0  per  annum, 
as  well  as  new  stores.  -'^ti  interim  report  for  the  28 

A  substantial  part  of  this  capital  -• 

expenditure  was  made  out  of  the  ‘‘arnings  of  $2.o3  per  share  for 
resources  of  the  companv.  How-  compares  with 

ever,  to  facilitate  the  program,  a 

bank  loan  of  81  million  was  secured  ‘'f 

„<•  increase  continues  for  the  rest  of 


1*^  Ltd  Operates  59  stores  of  which  ,53  | 

9  Ml  Montreal  and  6  are  in  Ot- 

.  I  tawa.  Most  of  the  stores  are  of 

National  Grocers  has  a  highly  ,  ^,,0  .small  neighbourhood  type  and 
I  successful'  record  of  operations;  1  {]■,(.  polic.v  has  been  to  emphasize  : 
earnings  having  shown  an  almost  personal  service  to  the  customer  ; 
uninterrupted  growth  trend  since  rather  than  bargain  prices. 

I  Last  month  control  of  the  com- 

incorporation  in  1925  as  a  merger  ,  .  .  .  . 

panv  changed  hands.  The  new 
I  of  a  large  group  of  small  whole-  management  will  consist  of  Mont-  . 
iSalers.  real  men  headed  bv  J.  Ernest  - 

'  Operations  are  conducted  Savard.  President.  It  is  indicated 
'  throughout  Ontario,  serving  more  that  the  chain  will  be  extended 
than  18,000  independent  grocers  both  in  Montreal  and  other  parts 
and  tlie  Red  and  White  chain  of  pf  Quebec  ami  the  new  manage-  .  ■ 
6.1O  stores.  The  compan.v’  does  ment  intends  to  continue  the  polic.v  ■ 
not  directly  engage  in  retail  mer-  pf  operating  small  "corner  grocerv 
chandising  but  works  with  its  '  .stpies"  rather  than  to  develop  , 


Slock  Price 


Average 


M.S.E.  Induitrial  Avge. 

\y\  M 

I  '  C  *  *■ 

ii 


Thrift  Stores 
Monthly  High-Low 


customers  to  improve  retail  mer¬ 
chandising  methods. 

Capital  Expenditures  Low 


super-markeLs. 

Merger  of  Two  4'ompanies 


Because  of  the  extensive  chain  fj-pm  the  merger  of  the  operations 


,  Dividends  were  paid  at  the  rate 
Th.^  present  compan.v  resulted  through  the 


Listed  Montreal  and  Toronto  of  warehouses  which  blanket  the  pf  Thrdt  Store.,  Ltd.  with  those  hpip"«?'Jreov  wf.  hv^Tarnints’?.! 
stock  Exchanges.  u/t  ‘  no.H  nf  fa  m  ^  a  ^ 


1> 

I’cr  Shiirc  I* 


littln  noArl  f/i»*  rivnonci/xn  nf  fo/^i1i  reueilL  Vt*MrS.  IliiVV  II  H. 

ties  except  to  difficult  period  in  the  ^te  thirties. 

lies  ixitpi  UI  naiuiie  i.it  lar^ir  companies  went  through  a  re-  V4>jr  which  ^nd,  next 


iVi-  .Shiirc  volume  of  trade  that  has  develop¬ 
ed. 

'  !  Capital  expenditures  have  been 
„  relativelv  small  and  involve  main- 


1 1  iiijj.iiiit.  wtiiL  n  current  fiscal  vear  which  ends  ne.xt 

organization  to  strengthen  the  fin-  expected  to 

anoial  position.  least  as  good  as  in  the  previ- 

Subsequentl.v,  in  1946.  most  of  December 

the  preferred  shares  were  convert- 
ed  into  common  shares  and  the  few  ypjjime 


ly  the  improvement  or  replace-  cd  into  common  shares  and  the  few 
ment  of  existing  warehouses,  remaining  preferred  shares  were 
These  expenditures  have  been  fi-  reilecmed.  This  gave  the  compan.v 


The  current  dividend  rate  is 


nanced  from  the  resources  of  the  a  .simplified 
compan.v  quite  comfortably.  sisting  of  o 

Working  Capital  Need*  ^  small  mor 

IVith  the  constantlv  rising  prices 
of  all  foodstuffs,  the  value  of  the  The  work 
inventories  has  increased  in  the  been  much 


a  simplified  capital  structure  con¬ 
sisting  of  one  class  of  shares  and 
a  small  mortgage  issue. 

Working  Capital 


Market  .Analysis 

The  common  shares  have  fluc¬ 
tuated  quite  widel.v  in  price.  Dur¬ 
ing  1917  the.v  followed  the  general 
course  of  the  market  but  in  1948 
there  was  a  definite  weakening  in 


The  working  capital  position  has  price  of  the  shares  which  car- 


.'51.50  per  annum.  inventories  has  increased  in  the  been  much  improved  in  the  past  ried  through  to  November.  The 

An  interim  report  for  the  28  ^‘Vo  or  three  .vears.  This  has  (pu  years  with  the  addition  of  announcement  of  change  of  control 

weeks  ended  October  2.  1948  show-  necessitated  heavier  bank  accom-  funds  from  the  recent  sale  of  .5,638  brought  a  moderate  recovery  in 
ed  earnings  of  82.33  per  share  for  niodation  during  the  peak  per-  shares  from  the  treasur.v,  the  December. 


the  period  which  compares  with  Ho'ivever,  the  stocks  of  goods  working,  capital  is  now  reported  to 

81.89  for  the  same  period  in  the  _  be  about  8100000.  This  is  con- 


At  the  current  price  of  about 
16 'J  the  stock  i.s  selling  for  6 '4 


'  Stock  Price 


Average!  sidered  adequate  for  the  time  :  ‘'"’es  .vear's  earnings 


in  the  last  fiscal  .vear.  part  of 
which  is  reported  to  have  been  re¬ 
paid  during  the  current  fiscal  year 
which  ends  next  March. 

Specific  plans  for  the  future 
have  not  been  announced  but  it 
ma.v  be  presumed  that  the  im- 


the  fiscal  year  which  ends  in 
March,  the  earnings  per  share  for 
full  year  would  he  about  83,50. 

IMarket  Analysis 


being. 

Expansion  will  be  carried  out  b.v 
leasing  store  properties.  This  en- 


yields  6  15'’;.  The  recent  record 
of  capital  reorganization  and  the 
short  period  in  which  dividends 


,  J  »  u  ■  market  for  the  stock  was 

may  be  presumed  tha  the  im-  ^  | 

provemen  program  will  be  conti- 

nued  to  the  extent  that  funds  are  i. 

.  .  and  made  a  rather  poor  showing.  ; 

aval  a  e.  Even  the  release  of  the  good  in- 

Sak's  Lain  Kapidl.v  terim  fi.gures  in  November  failed  j 

The  trend  of  sales  has  shown  a  to  put  an.v  life  into  the  market.  I  's 
much  faster  increase  in  recent  Although  the  outlook  is  some- 
yeais  than  the  total  of  food  sales  what  less  favourable  for  the  indus- 
by  the  whole  industry.  This  ma.v  try  than  a  year  ago.  there  is  no 


M.S.E.  Industrial  Avge. 

!\ 


tails  relatively  small  capital  in-  been  paid  make  it  necessar.v 


vestment. 

t  apitali/atinn  at  .laniiary,  1949 

Funded  Debt  .  ,850,000 

Common,  no  par  ....  57.000  shs. 

Listed  Montreal  Curb  Market. 

^  f’iirs  Kiul. 

IjhI  t*r  T..ifniii;is  1  Ii viilt'nds 

Miiicli  I’l  r  Shiitu  IN  iMkuc 


be  attributed  to  the  new  policy  of  reason  to  expect  a  drastic  decline  '-U-  . /  •  -  ? _ 

operating  large  stores  Jn  prefer-  in  earnings.  The  dividend  is  well  '  '*<' 

ence  to  small  units.  Total  sales  protected  by  current  earnings  and 

have  increased  more  than  two  and  ma.v  be  expected  to  be  maintained,  hand  have  been  kept  down  to 
a  half  times  since  1939  which  con-  At  the  current  level  of  about  24  moderate  amounts  and  do  not  pose 
trasts  with  an  increase  of  about  the  stock  is  selling  for  only  7  times  |  threat  of  too  great  a  loss 
one  and  a  half  times  for  th:  indus-  indicated  earnings  and  yields  '  ^  falling  market. 

6  25G.  In  view  of  the  satisfactory  Capitalization  at  March  31.  1948 
Sales  per  store  increased  in  the  re.sults  being  obtained  from  the 
same  period  from  about  853,000  to  modernization  program  and  the  Pref.,  $20  par— 14o,240  shs, 

about  $288,000  per  store.  The  aver-  stronger  competitive  position  of  ;  Common,  no  par  295,852  shs. 
age  is  still  held  down  by  a  number  the  compan.v,  the  stock  has  attrac-  Listed  Toronto  Stock  Exchange. 


National  I . .  | 
Grocers  |  1 1 
Monthly  High-Low 


to  cla.5.sif.v  the  shares  as  specula¬ 
tive. 

The  outlook  depends  entirely 
upon  the  qualifications  of  the  new 
management  and  the  plans  which 
thev  put  into  effect.  If  an  ag¬ 
gressive  expansion  program  is  car¬ 
ried  out  siu’cessfully,  the  stock 
would  be  clieap  at  the  present 
price.  However,'  the  effects 
might  not  be  felt  bv  the  common 
shareholders  for  some  time.  The 
shares  have  attraction  as  a  specu¬ 
lation  on  the  success  of  the  new 
management. 


Western  Grocers  Ltd. 


of  small  stores 


tion  at  current  levels. 


Loblaw  Creceterias  Co.  Ltd 


Average 


M.S.E.  Industrial  Avge. 


One  of  the  pioneer  companies  in  . 

the  field  of  self-service  grocery  j  Stock  Price  Average 

chains,  this  compan.v  has  a  re-  - ^ - — - ; - — 

markable  record  of  steady  growth  I  M.S.E.  Industrial  Avge. 

Bnd  profitable  operations.  A  total  1  j  '  \\ 

of  118  stores  are  operated,  all  of  |  |  *!''\ 

which  are  in  Ontario,  and  55  are  1---,,-.^ - - - 1 — '-T-iia 

In  the  City  of  Toronto.  j  |/\  y 

In  recent  years  the  company  has  i||L  A  fj  '4  j 

concentrated  its  efforts  on  con-  i  I  \  1/.  j  .  , 

verting  to  large  super-market  1"^  \  ''d  |  I'j  I  ]  ^ 

stores,  and  most  of  the  stores  are  1 1  M  M »  1  ]  1 1  I 

now  of  this  t.vpe.  There  was  an  I '  J  III' 

increase  of  five  in  the  number  of  '1' 

stores  operated  during  the  fiscal  - - r  - 

year  ended  May  1948,  the  first  in-  I 

crease  in  the  number  of  stores  Loblaw  Ltd.  "A"/l 

operated  since  1938.  ^Monthly  High-Low _ ^ 

Sales  Gain  Rapid  |  „„  | 

However,  the  sales  per  store 

have  increased  steadily  from  $204,-  ^'ered  sati.sfactorily  b.v  earnings. 
000  in  the  1939  fiscal  vear  to  $620,-  p&st  it  has  been  the  prac- 

000  in  the  1948  fiscal  vear  and  ^  P®*"^ 

total  sales  have  more  than  tripled  earnings  to  the  shareholders.  How- 
in  the  same  period.  This  is  a  rate  e'eL  present  financial  needs 
of  growth  nearly  double  the  ex-  company  for  further  im- 

perience  of  the  food  retailing  in-  and  expansion  of  store 

dustrv  as  a  whole  facilities  ma.v  dictate  a  more  con- 


Operates  a  wholesale  grocerv, 
$1.50  Pref.,  $20  par— 143,240  sh.s.  fruit,  and  vegetable  business  in 
Common,  no  par  —  295,852  shs.  Alberta,  Saskatchewan,  Manitoba, 
Listed  Toronto  Stock  Exchange,  and  the  northwestern  part  of  On¬ 
tario.  Through  a  subsidiar.v.  Blue 
J?'.’.'/'  r>  •■•‘f’'"'’'*  ib'idends  Ribbon  Corp.  Ltd.,  manufactures 

March  31  Per  Share  Per  Share  ,  4.  ..  4.  ,  ,  . 

and  distributes  baking:  powder, 

.  •••  spices,  jelly  powders,  tea,  coffee, 

iiM2  ........  i.:i.s  and  other  grocery  specialties. 

5;Jjj  J'ii'  'i!]|'il  The  natural  growth  of  the  coni- 

J'.M.'i  .  i.rT  II. .‘,11  panv  has  been  augmented  from 

_  I,;-  (1x1,  time  to  time  bv  acquisition  of  small 

.  i.!<s  I'.sit  competitors,  and  the  compan.v  is 

The  current  dividend  rate  is  15  dominant  factor  in  the  we.st- 

cents  quarterly  plus  an  extra  ern  section  of  the  voluntary  food 


Stock  Price 


Average 


M.S.E.  Industrial 

IL-. _ J  _ iv _ 


dividend  of  20  cents,  paid  annual- 
Iv  in  June.  Dividend  pa.vments 
have  been  conservative,  the  init¬ 
ial  dividend  on  the  common  hav¬ 
ing  been  paid  in  1943.  Earnings 


chain  operating  under  the  name  of 
Red  and  White  and  having  about 
1,000  store.s  in  the  territorv  served. 

I'inanees  Strong 


Western  Grocers 
Monthly  High-Low 


Loblaw  Ltd.  "A' /|  I 
Monthly  High-Low 


covered  satisfactorily  b.v  earnings,  miosis  or  operation,  luamings  r 
In  the  past  it  has  been  the  prac-  somewhat  lower  in  the  fii 

tice  to  pay  out  a  large  part  of  the  '"■hich  ends  next  March, 


*  ®  ^  A  larce  Dart  of  thf*  — *■  •  — • * 

have  been  ploughed  back  into  the  strengthen  business,  it  is  unlikely  that 

compan.v  to  pay  off  the  funded  capital.  A.s  a.  result,  the  dividends  will  be  initiated  in  the 

io4o’  tv,  i”  company  has  been  able  to  finance  f^iture. 

1942,  and  to  strengthen  the  work-  n,  '  .  .  .  .  .  ,  .... 

•  J  ,  ®  the  expansion  in  inventories  and  Market  Analysis 

ing  capi  a  .  ^  accounts  receivable  and  at  the  ...  ,  , ,,  . 

During  the  current  year  the  same  time  to  reduce  the  depend-  ^ 

company  has  been  handling  a  ence  upon  bank  loans.  dividend  of  $2  per 

greater  percentage  of  low  profits  f  •  v,  u  i  4  -fu  current  price  of 

®  i.  *1.  ^  a-  Inventories  have  been  kept  with-  ooi  thn  imoIh  ic  a 

merchandise  and  at  the  same  time  about  the  >ield  is  o.lo  .r .  How- 

has  experienced  cons*  anti v  risine  reasonable  limits.  To  be  on  the  ever,  because  the  dividend  cannot 

?o“u  o';  opSon,r4.,  ray  .”;“r  r'"* ""  r  ■>'  ““ 

be  somewhat  lower  in  the  fiscal  ^  special  inventory  reserve  cumulative,  the  shares  lack  attrac- 

oe  someunat  lower  m  tne  iiscai  5,509,510  to  provide  for  possible  '  under  nresent  conditions 
year  which  ends  next  March,  t.on  undei  present  conditions. 

With  the  relaxation  of  import  inventory  at  that  time  was  only  ' 


The  Class  "A"  shares  are  re¬ 
ceiving  their  full  dividend  of  $2  per 
annum.  At  the  current  price  of 
about  32 ’2  the  yield  is  e.lo'i .  How- 


The  common  shares  are  highl.v 


Capital  E.vpcnditiires  Moderate  or  two. 
The  postwar  improvement  pro-  pa.^'n^fint: 
gram  included  extensive  refitting  ^bis  time 
and  expansion  of  stores,  the  repla-  Sales  h 


ever,  the  present  financial  needs  controls  and  the  greater  avail-  $3,332,289  the  reserve  would  cover  7*" 

of  the  company  for  further  im-  ability  of  fresh  fruits  and  vege-  a  loss  up  to  fo'i.  traded.  During  the  past  two  years 

provement  and  expansion  of  store  tables  the  situation  may  be  a  lit-  capitalization  at  Dec.  31.  1947  '  Solnwrrd^" Tren^fTol^'T^h'^f 
facilities  mav  dictate  a  more  con-  t.e  better  during  the  latter  part  u  ;‘'“'''^ward  trend  from  a  high  of 

.servative  poiicv  for  the  next  vear  of  the  year.  *7*“  77'-  ^20  par. ..  .o9..1o  sh.s.  ,  38*2  in  February,  194.,  to  a  low  of 

or  two.  No  increase  in  dividend  Market  Analysis  n  . December.  1948.  They  are 

..o, Market  Anai.vsis  Common,  no  par  . 86,608  shs.  currently  selling  about  24. 


facilities  mav  dictate  a  more  con-  ,  kle  better  during  the  latter  part 
servative  policy  for  the  next  year  of  the  year. 


or  two.  No  increase  in  dividend 
payments  should  be  anticipated  at 


limy  o:  rresn  iruius  ana  vege-  a  loss  up  to  I'j'i. 

bles  the  situation  may  be  a  lit-  capitalization  at  Dec.  31.  1947 

!  better  during  the  latter  part 

the  year.  $1.40  Pref.,  $20  par. ..  ..59,715  shs. 

Class  "A",  no  par . 67, 772  shs. 

Market  Analysis  Common,  no  par  . 86,658  shs. 

The  market  price  of  the  com-  Listed  Montreal,  Toronto  and  W’in- 


^  ^  ^  ,  mon  shares  has  been  in  a  de- 

and  expansion  Or  stores,  the  repla-  Sales  have  continued  to  increase  :  cline  over  the  past  two  years, 
cement  of  small  stores  with  .super-  during  the  current  fiscal  year  and  '  acting  contrary  to  the  gLeral 
markets,  and  the  addition  of  con-  will  probably  produce  earnings  market  trend.  Currently  the 


markets,  and  the  addition  of  con-  will  probably  produce  earnings  market  trend.  Currently  the 

siderable  warehousing  s  p  a  c  e.  |  somewhat  higher  than  last  year,  price  is  about  at  the  low  for  the  purchased  b.v  George  Weston 

Neverthele.ss,  the  investment  in  j  The  compan.v  will  also  benefit  from  '  period.  ' - - =‘-' - 

fixed  assets  showed  an  increase  the  operation  of  three  new  super-  a-  „  :  „  f  .  v  xpUc 

of  less  than  $2  million,  all  of  which  markets  which  were  recently  ,  g  j  2  times  the  last  year's 

was  provided  from  the  financial  opened.  VnH  ^ 


resources  on  liand. 

W’orking  capital  has  been  deple¬ 
ted  and  it  would  ajipear  that  any 


Market  .Analysis 
The  Cla.s.s  ".A  "  shares  have  been 


Tne  market  price  of  the  com-  i-<i-sieu  Aionireai,  loronio  anu  win-  The  heav.v  senior  capitalization 
on  shares  has  been  in  a  de-  Stock  Exchanges.  makes  for  high  leverage  on  the 

ine  over  the  past  two  years,  |  Control  Held  By  Westons  common  shares.  A  moderate  drop 

iting  contrary  to  the  general  .  i  «  11.  in  operating  profits  would  result 

arket  trend.  Currently  the  ^  ^  company  in  a  substantial  decrease  in  earn- 

•ice  is  about  at  the  low  for  the  Purchased  by  George  VVeston  applicable  to  the  common. 

'riod.  sequen  y,  e  capi  a  was  jjntil  there  is  some  indication  that 

reorganized  and  a  public  offering  ..  ..  ,  ...  , 

At  a  price  of  13  the  stork  se  Is  dividends  will  be  paid  on  the  com- 

,  „  wa.s  made  of  the  new  I’reference  .1,  u  »•  ,• 

r  only  6  1  2  times  the  last  year's  3^,^  naon.  the  shares  lack  attraction  for 

rnings  and  yields  6.15  per  cent.  '  common  .share.s.  average  investor. 


further  large  expenditure.^  would  classed  as  investment  grade  for 
necessitate  obtaining  new  capital.  niany  years.  Price  fluctuation.s 

.r.  n  1-  4-  4«  nn  40.0  have  been  narrow  and  the  earnings 

Capitalization  at  May  29.  1948  3^,,  hoL 


Class  “A”,  no  par..  445.056  shs.  ,  above  average  in  stabilit.v.  At  the 
Class  "B',  no  par..  383,300  shs.  same  time,  there  has  been  a  con- 


have  been  narrow  and  the  earnings  po.ssibilities'  of  lower  earnings 
and  dividend  payme^s  have  been  ^nd  inventory  losses. 


earnings  and  yields  6.15  per  cent.  '  common  .share.s. 

Taking  into  consideration  the  long  .  . .  , 

term  record  of  the  company  and  The  Cla.s.s  “A  shares  are  entitled 
the  wide  coverage  of  the'  com-  ^  non-cumulative  dividend  of 
mon  dividend,  it  would  seem  that  *2-00  per  annum  but  do  uot  par- 
the  market  has  over-discounted  They 


the  average  investor. 


over-discounted  in  further  earnings. 

, _ _ . _  are  non-callable. 


Listed  on  Toronto  Stock  Ex-  ^^uous  long  term  growth  which 
Change.  Montreal  Curb  Market  and 

Kew  York  Curb  Market.  I  During  1917  the  share.s  followed 

The  Class  “A"  shares  are  en-  market  average  fairly  closely, 
titled  to  a  preferential  diiidemi  of  i“  ii'®  'a<'h  ol  interest  in  food 


me  time,  there  has  been  a  con-  a.ssurance  that  the 

luous  long  term  growth  which  dividend  will  be 

les  not  appear  to  have  ended.  June  of  this  year  but  at 

the  present  time  it  seems  reason- 
During  1917  the  shares  followed  able  to  expect  that  it  will  be 

e  market  average  fairi.v  closely,  paid.  However,  an  increase  in 


50  cents  per  annum,  ami  after  tlie 
Clas.s  ‘  B  ■  share.s  liave  received 
50  cents  per  annum,  both  cla.sses  i*"'  .‘'liares  has  been  jiooi.  li^n  of  earnings, 

share  equally,  share  for  share  in  -At  the  current  price  of  about  ;  The  longer  term  outlook  ap- 

Biiy  further  dividends.  As  the  31,  the  Cla.s.s  "A"  shares  are  selling  '  pears  satisfactory.  Although  the 

dividend  rate  has  always  been  .  .at  about  17  times  last  year’s  earn.  ^  larger  food  chains  have  been  ex- 

more  than  50  cents  per  share  since  ings  and  yield  4.13'^;.  As  a  con-  panding  rapidly,  the  independent 


111  1948  ttie  lack  ol  interest  in  food  i),*-  dividend  rate  .should  be  look- 
siiaie.s  laused  the  price  to  fall  be-  cd  for  until  the  working  capital 
hind  the  iiiarlcet  aiid  the  ai  tion  ot  lias  been  im  rea.sed  tlirougli  retell- 


lull  <1  is  i  - 
iiiid  l.liiks 


Earnings  and  Divideiiil  Diitloiik 


^  Loblaw 

par*  ' 

Groceterias  Inc. 


An  off-shoot  of  Loblaw  Groce¬ 
terias  Ltd.  but  now  operated  quite 
independently,  this  company  has 
a  chain  of  121  food  markets  in 
I  the  northern  sections  of  New 
York  State  and  Pennsylvania, 
witli  headquarters  at  Buffalo  and 
.Syracuse. 

Expansion  has  been  rapid  in 
the  iia-st  few  year.s,  tliroiigh  the 


MontreaVs 

Largest 

*Home-Owned  ** 
Food  Chain 


59  Friendly  Neighbourhood  Stores 
“At  Your  Service” 


We  are  proud  of  fhe  fact  that  THRIFT-STOP  & 
SHOP  stores  represent  Montreal's  largest  food 
chain,  owned,  operated  and  direoted  by  Mont¬ 
realers.  We  are  proud  to  provide  employment 
for  many  hundreds  of  Montreal  men  and  women. 
We  are  proud,  too,  of  our  impeccable  record 
for  outstanding  Quality,  Service  and  Value. 
Truly,  "Thrift-Stop  &  Shop"  is  synonymous  with 
"finest  quality  Groceries,  Meats,  Fruits  and 
Vegetables"  in  thousands  of  Montreal  homes. 


M  ANMIAl  MEEM  OF  THE  SHAREHOIDEKS  OF 

The  Provincial  Bank  Of  Canada 

Foreseeing  a  return  to  a  normal  competitive  system,  Hon,  Es,  L.  Patenaude,  P.C.,  K.C.,  President 
of  The  Provincial  Bank  of  Canada,  recommends  prudence  in  business. — Developing  the  sub[ecf  of 
our  national  resources,  he  looks  to  the  future  with  optimism. 

SALES  AND  PRODUCTION  EFFORT  AT  COMPETITIVE  PRICES 


At  ths  general  annual  meeting  of  the  shareholders  of 
The  Provincial  Bank  of  Canada,  held  in  Montreal, 
VI  ednesday,. January  12,  the  president,  Hon.  Mr.  Es.  L. 
Patenaude,  P.C.,k.C.,  after  stressing  the  considerable 
advance  achieved  by  capital  investment  in  1948,  over 
1947,  made  the  following  comments:  This  enormous 
e.vpansion,— important  from  the  point  of  view  of  our 
future  development,  but  undertaken  at  a  time  when 
costs  of  material,  equipment  and  labour  were  at  peak 
levels,  has  to  some  extent  mortgaged  the  future  and 
caused  some  lack  of  balance.  Seeing  that  business 
activity  in  this  country  might  not  be  maintained  at 
present  levels,  prudence  demands  that  new  develop¬ 
ments  should  only  be  undertaken  with  the  greatest 
caution.  This  is  especially  true  where  the  margin  of 
profit  is  very  small.  Everyone  should  carefully  examine 
their  operating  costs  and  cut  them  down  wherever 
possible,  because  a  lessening  in  demand  could  very 
easily  restrain  their  operations.  It  is  noteworthy  also 
that  there  has  been  a  noticeable  increase  in  the  number 
of  failures  in  1948,  as  well  as  considerable  expansion 
of  consumer  credit  in  the  form  of  personal  loans  and 
instalment  sales.  At  the  same  time  a  less  firm  demand 
is  apparent  in  more  lines  than  one.  Generally  speaking, 
continued  Mr.  Patenaude,  we  can  detect  signs  that,  if 
nothing  happens  to  interfere  with  the  course  of 
business,  we  shall  shortly  return  to  a  normal  competi¬ 
tive  system.  Businessmen  should  watch  their  inven¬ 
tories  more  carefully  so  as  not  to  be  embarrassed  in  the 
event  ot  a  falling  off  in  sales.  May  we  emphasize 
here  that  in  times  such  as  ours,  when  savings  are 
absolutely  essential  to  check  inflation,  a  sound 


economy  is  equally  as  necessary  for  public  bodies  as 
for  individuals. 

Touching  briefly  on  our  foreign  trade  situation,  it  is 
clear,  said  he,  that  our  economic  future  both  from  the 
point  of  view  of  internal  and  of  foreign  trade,  will 
depend  on  sales  and  production  effort  at  competitive 
prices,  and  that  this  effort  will  need  a  great  deal  of 
initiative,  clear-sightedness  and  tenacity  on  the  part  of 
our  businessmen,  our  industrial  leaders  and  our 
foreign  representatives.  In  spite  of  present  problems 
and  the  uncertainty  of  the  international  situation, 
said  Mr.  Patenaude,  at  the  osinclusion  of  his  address, 
we  look  to  the  future  svith  optimism.  Providence  has 
endowed  our  country  with  immense  wealth  in  natural 
resources  which  as  yet  have  hardlv  been  touched. 
Properly  directed,  the  development  of  these  resources 
will  both  enable  us  now  to  make  all  the  proSi  we  can 
from  them  and  also  will  lay  the  foundation  of  econo¬ 
mic  achievement  for  our  country,  the  fulness  of  which 
will  perhaps  surpass  the  boldest  prophecy.  The 
deposits  of  iron,  titanium  and  oil  recently  discovered 
in  Quebec  and  Alberta  give  some  faint  indication  of 
what  the  future  has  in  store  for  us. 

Mr.  Patenaude  concluded  by  laying  emphasis  on  the 
importance  of  savings.  Raw  materials  are  undoubtedly 
the  source  of  wealth,  but  it  is  the  spirit  of  initiative, 
work  and  savings,  which  assure  its  achievement.  Let 
us  then  try  to  convey  to  our  people  an  understanding 
of  the  importance  of  savings,  real  savings— that  is 
savings  which  create  wealth,  which  sustain  trade,  and 
which  give  birth  to  new  enterprises. 


25  MILLION  DOLLARS  INCREASE  IN  TOTAL  ASSETS 

The  General  Manager,  Mr.  J.  U.  Boyer,  reported  notable  progress  registered  by  the  Bank  in  1948  over  1947: 
increase  of  over  $25,000,000  in  total  assets,  which  is  the  most  remarkable  attainment  of  any  one  year  of  the  Bank; 
a  strong  liquid  position  has  been  maintained,  cash  and  other  quick  assets  representing  74.4%  of  all  liabilities  to 
the  public;  total  deposits  have  increased  by  $23,000,000.  As  for  commercial  loans,  they  rose  by  $10,000,000  or 
approximately  25';o  more  than  in  1947,  which  reflects,  he  pointed  out,  an  ever-increasing  part  in  the  economic 
development  of  those  provinces  in  which  the  Bank  is  represented,  and  a  desire  to  extend  its  services  in  a  greater 
way  to  industry,  commerce,  agriculture  and  the  public  generally.  The  upward  trend  in  commercial  loans,  added 
Mr.  Boyer,  places  upon  both  lenders  and  borrowers  the  obligation  of  exercising  caution.  It  is  to  be  expected  that 
consumer  demand  will  diminish  and,  accordingly,  any  over  expansion  of  business  or  excessive  accumulation  of 
stocks  may  create  serious  difficulties  for  those  manufacturers  and  traders  or  others,  who  have  failed  to  note  the 
major  warnings  that  have  so  frequently  been  given,  especially  in  recent  months.  The  profits  of  the  Bank  for  1948, 
reported  Mr.  Boyer,  have  been  $693,733.  Of  these  profits,  $207,077  was  set  aside  for  Federal  and  Provincial  taxes; 
$62,456  for  depreciation  on  real  estate;  $100,000  for  Staff  Provident  Fund ;  $280,000  was  distributed  in  dividends 
and  $44,199  was  added  to  theltredit  of  the  Profit  and  Loss  Account  which  is  now  $392,335.  At  present,  the  B^rlt 
has  in  operation  133  branches  and  207  agencies  in  the  Provinces  of  Quebec,  Ontario,  New  Brunswick  and  Princ# 
Edward  Island. 


issuance  of  the  iiresent  capitaliza-  servative  investment,  the  shares  merchants  have  been  able  to  re- 
tion  in  1929,  both  classes  have  re-  ■  ment  attention  for  the  possibilities  tain  their  share  of  the  business 
ceivecl  the  same  dividend  rate  each  '  of  further  moderate  grow  th  in  the  through  improved  merchandising 


panding  rapidly,  the  independent  '  Bu.sines.'i  was  reported  to  have  warehouse  .space,  -\lore  than  $2 


vear.s.lo  come. 


5euis  Mini. 
Mn.l't 
.Miiy  ;il 


l;;ll  llt(I  Divilll  Mils 


Departmental  Store 
Sales  Up  in  December 


fovery  may  be  expected  thi.s  year; 
where  .sale.s  were  up  27  per  cent,  in  imported  gooil.-.  tint  otliei'  de-  | 
Saskatchewan  and  the  Maiitimes  velopnienls  may  cm b  earnmg.s.  The 


addition  of  new  .store.s,  enlarge-  | 

ment  and  improvement  of  other  |  part  was  a  long  term  ser-  cation  of  the  trend  of  earnings  in  ings  but  because  of  the  relative- 

store.s,  and  provision  of  morc'jgj  the  current  fiscal  year  which  ly  low  dividend  rate,  the  yield  is 

^  ^  warehouse  space.  More  than  $2  fanifalization  at  Eeb.  28,  1948  ends  next  month,  hut  it  may  be  only  4.70  per  cent, 

been  unfavourably  affected  by  the  .loiiar.s  w'ere  .spent  on  add-  '  r„,T,mon,  no  par  —  351,492  shs,  presumed  that  results  wall  be  at  _  .  .  -omnanv  with 

import  restrictions  on  fre.sh  fruiUs  to  fixed  as.set,s  in  the  two  fis-  j  ^  ^  .  I^^^t  as  good  as  in  the  last  fiscal  ** 

and  vegetables  in  1948.  Earnings  ^  to  February  1948  and’  year  Thf  new  stores  .should  add  P^'-en  record  of  good  manage- 

'  - - - ■  ’ - -  another  $1  million  was  budgeted  j I  to  the  revenues  as  they  become  possibilities  for  further 

,  .u  .  1  I  .  .  .  .  .  expansion  in  the  years  to  come, 

for  the  current  year.  Vnits  Km  .  Ktnicd  DivkImhIs  Uatabli-shed.  r.-  •  .  t.  ..  j  . 

1,1.  ivi  shme  iviMii.i.'  ..  ,  -.1  I* O'*  mve.stor.a  who  can  afford  to 


for  1918  were  probably  lower  than  ^^^ther  $l  million  was  budgeted  j 

in  the  previou.s  year.  Some  re-  ,.„r,eni  ve.-ir.  I  i,„, 


for  the  current  year. 

Bank  Borrowing 


Vnifs  Kml. 
I  rli. 


Kinicil  Diviilniils 
I’l-i  .SliHi  c  IVr  Mime 


year.  The  new  stores  snouia  aaa 
to  the  revenues  as  they  become 
establi.shed. 


I  Ottawa  Pielimmary  estimates  |  ccol  eacii.  Alanitoba  reported 

bj'  the  Bureau  of  Statistics  .show  '  inc7ca.ie  of  18  per  cent  while 
department  stores  sales  lor  De-  ^ales  m  Ontano  and  Quebec  were 


Saskatchewan  and  the  Maiitimes  veiopiiieiiis  may  cm u  earmng.s.  the  Although  a  large  part  of  tlie 
botti  lepoiled  a  .sales  gain  of  22  i  ihical  of  pooler  crop.s  in  tlie  nexl ,  capital  expendiluic.s  were  tmanc- 
per  Cchl  each.  Manitoba  reported  I  crop  j’ear  detracts  from  the  out-i^^  trom  eaming.s,  the  increase  in 
an  iricrea.ie  of  18  per  cent  while  look'.  lyn  tolume  of  business  necessi- 


No  dividends  liave  been  paid  onitfttad  mTb.st9nllal  bank  borrowing 


ceiiiber  18  per  rent  in  exces.s  of  ,  ^7  and  I6  per  cent  greater,  respec- |  the  new  comaioii  shares  since  1>-|W  mall?  Up  the  balanc#  and  to: 
figure  for  corre.spoinliiig  month  ot  tivelv.  In  British  Columbia,  sales  auance  in  1916.  With  control  1»*14  Illnauic*  enlarged  Inventories.  Al 


Because  of  the  lieavv  capital  •.  x  •  ....  ..  .• 

;■  wait  for  income  It  ha.s  attraction 

expendilnre  program,  it  is  ex-  »  ^  , 

®  ....  .1  ■  fur  potential  capital  gain.s  ovef 

uected  that  a  conservative  divi-  .1 ..  .  * 


The  dividend 


i.s  being 


.  ,  11  1  f  11  1  X  _  tbe  next  few  -veara, 

dena  policy  will  be  followed  for  _ | _ 

tne  next  year  or  two.  No  increase  _ 

in  rale  should  be  looked  for.  twelfth  International  Dalrj 

Market  Anaivsia  Congress,  the  first  since  1937  wher 

At  the  current  prii'e  of  about 


The  dividend  rate  of  $1  37*5  i«  '  preceuing  jear. 


bruit  maintained  currently  and  is  Leading  province  was  Alberta,  ceding  year's  comparison. 


were  15  per  cent  ahead  of  tlie  Pte-  by  George  We.iton  Ltd.,  and  wlUi  lr«bniary  1948,  bank  loan.s  total-  maintained  at  80  rents  per  an-  I  17  the  .share.s  are  .selling  for  only  h''"’*  f'""*  Augu.st  15  to  19,  1949, 

.  X  1.  _  1_  _  1  - -  .1  r_  ..  _  _ _ Ik.  I  s  -  *  - A. r Z  ...  t.  •  ..i.  ..  .........  rni, U..  •  fk*  1a«t  \Mia  A  a  m-  '  in  S3I  Af*!/ V$/\1nFi 


j  the  probable  need  for  more  etfsif  fesarly  $1.5  mlllloti  vi  which  a  ‘  nuni.  There  has  been*  no  indi-  15  1/2  times  the  la.^t  y'car  s  earn-  in  Stockholm. 
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New  Records  In 
Past  Year  Made 
Can.  Permanent 


New  Director 
The  Bank  of  Toronto 


Assets  Up  Over  $5.2 
Million  at  $82,996,351 
and  Deposits  Also  at 
Peak 

Toronto.  —  Kinancial  statement 
or  Canada  Permanent  Mortgage 
Corp.  for  the  year  ended  December 
31st,  1948  show.s  total  as.sets  at  a 
new  liigh  of  $82,996,351,  with  vol-  | 
lime  of  deposits  and  debentures  { 
payable  in  Canada  also  at  a  new 
record  level.  Total  assets  at  end 
of  1947  amounted  to  $77,779,688, 
pointing  to  an  increase  during  past 
year  of  $5,216,663.  Net  profit  for 
the  year  under  review,  after  provi- 
•sion  for  alt  charges,  was  substan¬ 
tially  higher  than  in  the  preceding 
year  at  $816,362  as  compared  with 
$766,331. 

After  payment  of  dividends 


Federal  Surplus  For  First 
9  Months  Over  $600  Million 


Ottawa.  —  Statement  of  the 
Comptroller  of  the  Treasury  cover¬ 
ing  revenues  and  expenditures  of 
the  federal  government  for  the  9- 
month  period  April  Ist-December 
31st,  1948  shows  total  revenues  for 
the  month  of  December,  1948, 
amounting  to  $220.2  millions,  while 
total  expenditures  amounted  to 


these  are  the  advances  which  the 
government  is  currently  making  to 
the  Foreign  Exchange  Control 
Board  to  finance  increases  in  Can¬ 
ada’s  exchange  reserves.  During 
the  9-month  period  April  1st  -  De¬ 
cember  31st,  1948,  the  govern, 
ment’s  advances  to  the  board  on 
this  account  totalled  no  less  than 
$275  millions  in  Canadian  dollars. 


$170.3  millions,  resulting  in  a  sur 

plus  of  revenues  over  expenditures  '  These  advances  are  in  addition  to 
for  the  month  of  $49.9  millions.  This  I  the  $100  millions  in  U.S.  dollars 
brought  the  government's  total  which  we  turned  over  to  the  board 
“budgetary  surplus’’  for  the  first  I  during  this  period  out  of  the  pro- 
!  nine  months  of  the  current  fiscal  i  ceeds  of  certain  New  York  loans” 
I  year  up  to  a  figure  of  $609.9  mil-  '  Mr.  Abbott  also  states  that  dur- 
:  lions,  which  compares  with  a  simi.  j  ing  the  period  April  Ist-Decembcr 
i  lar  surplus  of  $646.2  millions  accu-  i  Slst,  1948,  the  government’s  net 
'  mulated  by  corresponding  date  a  j  cash  requirements  for  ordinary 
year  ago.  ;  loans,  advances,  and  investments 

Commenting  on  the  comptroller’s  j  (including  loans  to  formers,  vet- 
statement,  Hon.  D.  C.  Abbott,  Min-  !  erans,  and  the  C.N.R.,  and  loans 
ister  of  Finance  again  stressed  the  j  for  housing  and  export  credit  pur- 
Elected  a  member  of  the  board  of  j  interim  nature  of  these  monthly  ;  poses)  totalled'  $140  millions.  “It 
directors  of  The  Bank  of  Toronto,  figures  and  pointed  out  that  al-  |  can  be  seen,  therefore,”  he  said, 
Mr.  Trumbull  is  president  of  J.  L.  I  though*  further  increases  in  the  I  “that  during  the  first  nine  months 
totalling  $560,000,  write-off  of  ■  Trumbull  Ltd.,  importers,  and  i  “burgetary  surplus”  are  expected  |  of  the  current  fiscal  year  the  gov- 
$100,000  on  office  premises  and  in-  |  director  of  British  Columbia  Power  |  in  each  succeeding  month  between  j  ernment’s  total  cash  outlay  in  re- 
creased  provision  of  $100,000  for  I  Corporation  Ltd.,  B.C.  Electric  i  now  and  next  March  it  is  likely  j  spect  of  all  these  items  amounted 
staff  pension  and  insurance  fund,  I  Company  Ltd.,  Johnston  National ;  that  such  increases  will  be  wholly  |  to  some  $415  millions.” 
the  corporation  show.s  a  profit  and  j  Storage  Ltd.  and  Edward  Lipsett  or  at  least  largely  offset  by  cer-  The  funds  provided  by  the  cur- 


J.  Lyman  Trumbull,  C.B.E. 


loss  balance  of  $641,.584  for  1948  i  Ltd.,  all  of  Vancouver,  and  the 


as  compared  fith  $585,222  brought  I  Confederation  Life  Association  of 


forward  from  the  previous  year. 

Deposits  by  the  public  are  up  to 
$38,028,366  from  $33  425,003  and 
debentures  payable  in  Canada  total 
$30,495,7.50,  an  increase  of  $584,- 
000.  Sterling  debentures  outstand¬ 
ing  total  $1,499,676. 

Assets  include  mortgages  and 
agreements  of  sale  at  $49,510,144 
as  compared  with  $11,826,003  at 
the  end  of  1947.  Investment  in  Do¬ 
minion  of  Canada  bonds  is  $17,955.- 
499  while  provincial  bonds  are  up 
at  $2,295,471  and  municipal  bonds 
are  down  slightly  at  $564,451.  Cash 
is  $2,830,131  and  investment  in 
stocks  is  $5,653,707,  including  98.5 
per  cent  of  shares  of  Canada  Per¬ 
manent  Trust  Co.,  which  are  in- 
c'luded  at  coat  of  $2,470,000. 

During  1948,  Canada  Permanent  I 


Toronto. 


No  Levy  Again 
Manitoba  Fund 


tain  expenditures  of  substantial  rent  year’s  budgetary  surplus,  he 
amount  which  are  ordinarily  not  j  said,  together  with  certain  cash 
recorded  in  the  government’s  ac-  j  funds  becoming  available  from 
counts  until  right  at  the  end  of  the  I  other  sources,  should  also  enable 
year.  I  the  government  to  effect  further 

I'tlli/ation  of  Funds  I  reductions  in  its  outstanding  fund- 

The  Finance  Minister  also  refer,  cd  debt.  He  drew  attention  to  the 
red  to  the  ways  in  which  the  cash  .  fact,  however,  that  the  other  de¬ 
funds  provided  by  the  current  ;  mands  upon  the  government's  cash 
"ID  ’L*!*!  .vear’s  budgetary  surplus  are  being  resources  (i.e.  the  advances  to  the 

FindnCldl  R6SponsiblllTy  utilized,  “in  the  first  place.’’  he  F'.E.C.B.  and  the  ordinary  loans. 
Law.  In  Province  Con-  po'^ited  out,  “these  funds  constitute  advances,  and  investmenLs  referred 
tinijpc  +o  NA/orlf  NA/pII  principal  source  of  cash  for  ;  to  above)  must  be  met  first,  and  it 

_  ®  ;  financing  certain  large  demands  ‘  was  only  after  taking  care  of 

upon  our  cash  resources  over  and  j  these  that  the  government  could 
above  the  regular  budgetary  ex-  apply  any  of  its  surplus  cash  to 
penditures.  Among  the  largest  of  debt  reduction. 


Winnipeg.  —  During  1949,  Mani¬ 
toba  motorists  will  again  be  free 
of  a  levy  for  the  Unsatisfied  Judge¬ 
ment  Fund,  according  to  an  an¬ 
nouncement  by  Hon.  J.  O.  Mc- 
Lenaghcn,  Attorney  General  for 
province. 


beginning  of  the  year  to  $21,920  at 
Dec.  31,  1948.  This  arose  from  an 
increase  in  dividend  paid  from 
$58,275  to  $66,600:  an  increase  in 
The  levy  was  first  collected  from  provision  for  taxes  from  $47,500  to 
Tru.sV  Co.'imTk'sedTsta^esrtr^^^^^^^  in  order  to  build  $65,000;  larger  write-off  for  office 

and  agencies  under  administration  !  "P  ^  fund  that  would  protect  vac-  ;  premises  at  $11,871,  against  $5,000 
to  $72  109  827  and  showed  net  I  financially  irresponsible  '  As  in  the  previous  year  $50,000 

profit  oWlOl.738  after  taxes.  Cap-!  transferred  to  general 

rtol  of  the  trust  company  was  in-  i  f,  «f  nnposed.  and  :  reserve  fund. 

creased  on  October  2,  1948,  to  $2,-  i  t'^s  was  cut  to  50c  m  1947.  By  , - 

000,000  from  $1,000,000  and  reserve  I 

fund  to  $1,000,000  from  $600,000.  j  the  re.sult  that 

The  combined  a.s.sets  of  Canada  !  suspended  in  1948  and 

Permanent  Mortgage  Corp.  and  its  i'®  f.fn  being  .suspended  in  1949. 

As  there  has  been  only  one 
claim  against  the  Fund  since  it  was 


Bank  Staff  Changes 


subsidiary  Canada  Permanent 
Trust  Co.,  now  total  over  $158,- 
000,000. 


Year  of  Growth 
For  Crown  Trust 

Earnings  Slightly  Higher 
and  Total  Assets  In¬ 
creased  Widely  In  1948 

Toronto —  Crown  Trust  Co.,  in 
annual  financial  statement  for  year 
ended  December  31st,  1948,  show.s 
net  profit  moderately  higher  than 
for  preceding  year  at  $133,262  as 
compared  with  $131,996.  Gross  in- 


BANK  OF  MONTREAL 

L.  J.  Reger,  of  Bank  of  Mont 

started,  amounting  to  $1300,  "it  !  real  head  office,  is  to  be  assistant  was  at  a  record  level  but  in- 

seems  to  be  in  a  position  to  handle  !  manager  of  the  foreign  exchange 
any  claims  that  might  arise  in  the  I  department.  i 

near  future”  Mr  McLenaE-hen  R-  MacLeod,  formerly  man-;  Net  earnings  for  year  under  re- 
neaz  luture.  Mi.  MeLenaghen  |  Georae’s  Nfld  soes  in  ''‘^w  were  equal  to  $10.51  a  share 

points  out.  ‘'There  would  be  no  ^ger  ai  si.  ueorge  s,  i\iia.,  goes  in  r 

advantage  in  building  up  a  large  the  same  capacity  to  Canso,  N.S.  o"  outstanding  capital  ^ 
fund  for  posterity.”  he  adds.  !  G- ,  W.  A.  Pincombe,  formerly  as-  :  “  194^  ^ 

Gains  were  shown  during  1948 
. .  I .  pnrtr,.  B  m  all  departments  of  company’s 

*  .  <•!  .  n  I  uess  of  the  Safety  Responsibility  s.  business  total  under  sHmin 

Asse+s  Shown  at  Peak  ,  Law,  the  Attorney-General  declar- i  C.  S.  Grenache,  formerly  man-  igt^ation  beini  substantSlv  ^6^1- 

;  ed.  “It  means,  first,  that  about  i  uger  at  Lunenburg.  N.S.,  has  been 

90%  of  our  drivers  are  now  cov-  |  given  the  same  post  at  Gage  and  compared  with  $94  696  789 

n-  t  f  ered  with  automobile  insurance  ”!  Barton,  Hamilton,  Out;  K.  D.  Mc-  „  4  as  compaied  with  $94,696,(89. 

Toronto.  —  Guaranty  Trust  Co.  !  wiin  auiomoDiie  insuiance,  ^  i  *  Saving’s  and  term  deposits  an 

of  Canada  reports  for  year  ended  -  he  said.  “It  further  means  that  in  ’  oi’mei  y  manager  a  .^p  $15,290,278  from  $12, 

December  1948,  after  providing  for  the  event  that  a  driver  without  in-  Ganso,  goes  in  the  same  capacity  to 

siiraiice  becomes  involved  in  an  ac-  iMaiione  May. 


New  Records  For 
Guaranty  Trust 

_  :  The  sound  position  of  the  fund  ;  sistant  accountant  at  Sydney,  N  S., 

J.  J  '  i®  the  best  proof  of  the  effective-  j  has  been  made  manager  at  St. 

Net  Earn  mgs  and  Total  Responsibility  I  George’s. 

Assets  Shown  at  Peal 
Figures  in  1948  Report 


expenses  of  management,  accrued 
interest,  contribution  to  insurance  i  cident.  he  is  likely  to  bring  about 
and  pension  fund  and  all  other  i  a  speedier  settlement  than  would 
charges.  This  compares  with  net  !  otherwise  be  the  case  as  a  lesult 
of  $78,412  for  the  1947  year,  and  ,  of  the  immediate  impoundment  of 
J.  Wilson  Berry*,  president,  states  ■  his  car  and  suspension  of  his  driv- 
that  the  1948  figure  is  a  new  peak  1  'og  privileges.” 
and  repre.sents  a  gain  of  40  per  - - — - - 

vent.  ^Year  of  Expansion 

Total  assets  under  administra-  |  Vieforio  TrUSt 
tion  were  also  at  a  new  high,  ag-  _ 


1 711,014.  Mortgages  increased  to 
$6,768,585  from  $6,159,145;  govern¬ 
ment  and  municipal  bond  holdings, 
at  $7,422,413  are  up  from  $5,530,- 
558;  corporation  bonds  and  stocks, 
at  $1,052,976,  dowTi  from  $1,321,- 
976;  call  loans  and  advances  at 

„  ^  ...  ,  $1,016,692,  up  from  $709,519;  and 

P.  K.  Mowat,  fonnerlv  manager  1  ,  . 

....  _  ^  V,  cash,  at  $599,931,  up  from  $462,164. 

at  Upper  Town.  Quebec,  has  been  _  . 

,  ^  ,  ,  During  1948  new  branches  were 

made  manager  at  Girouard  and  t  1  ♦  1  tr 

,,  ,  ,  ,  ^  ,  T  r,  opened  in  London,  Ont.,  and  Van- 

Monkland,  Montreal:  J.  N.  Bous- 

seau,  formerly  manager  at  St.  !  ' _ _ 

( now  closed )  goes  in  i 


j  W.  J.  Floyd,  manager  at  St. 

I  Thoma.s,  goes  in  the  same  capacity 
to  London,  Ont. 

W.  W.  Baker,  formerly*  manager 
at  Mahone  Bay,  N.S..  has  been 
given  the  same  post  at  Lunenburg.  • 


25  YEARS  OF  SERVICE 
TO  THE  PUBLIC 

This  month  twenty-one  members  of  Famous  Players’  and  asso¬ 
ciated  theatres  will  be  guests  of  honour  at  dinners  to  formally 
welcome  them  into  FAMOUS  PLAYERS'  25  YEAR  CLUB. 

In  appreciation  of  their  loyal  services  each  new  member  will 
be  presented  with  a  watch  or  bond,  a  jewelled  Club  pin  and 
each  will  have  four  weeks  of  holidays  annually. 

All  branches  of  the  organization— Managers  . . .  Projectionists 
. . .  Doormen  . . .  Cashiers .  .  .  Executives— are  represented  in 
the  25  Year  Club  which,  in  its  fifth  year,  has  a  membership  of 
152  throughout  Canada. 


of  The  Victoria  John’s  Gate,  mow  cio.sea .  goes  in  i  united  States  exports  of  unnia-  ; 
vL,*  hv  m  Savings  Co.  for  year  the  same  capacity  to  Upper  Town  ;  tobacco  for  the  first 

«^n,'.nf?r  tr-t;6i39R9-  »<*-  branch.  months  of  1948  amounted  to 

amounted  to  $16,139,890  and  com-  ministration  at  $li,t4o,661,  up  $1,-  e.  d.  C.  Cooke,  formerly  man- 

pare  with  $15,593,573  for  the  pre-  360,000  from  1947.  ager  at  Gage  Ave..  and  Barton  St 

ceding  year.  The  ratio  of  liquid  ,  Profits  before  taxes 

assets  to  savings  deposits  amount,  at  $161,0.56,  against  $128,294  earn- 1  city  to  St.  Thomas, 
ed  to  122.9  per  cent.  Cash,  bonds  ,  ed  in  1947.  Guaranteed  funds  are 


:  331  million  pounds  valued  at  $158 
,  million,  compared  with  361  mil- 

fooon.'’  ;lion  pounds  valued  at  $198  million 

w  ,  earn- 1  citv  to  St.  Thomas.  corresponding  period  in 


CANADIAN  CORPORATION  LIMITED 


and  other  liquid  securities  amount-  up  $1,100,000.  Cash  on  hand  and  in  !  BANK  OF  NOVA  SCOTIA 
ed  to  $11,193,713.  banks  totals  $436,616  which  is  ^  G.  A.  Stewart  has  been  ap- 

Mr.  Berry  states  that  substantial  I  $1,56,000  greater  than  at  the  same  pointed  manager  of  The  Bank  of 
gains  have  been  made  in  all  im-  time  a  year  ago.  Bond  and  mort-  j  Nova  Scotia  at  Sarnia,  Ont. 
portant  department  of  the  com-  gage  investment  accounts  have!  G.  A.  Bailey  has  been  made  as- 
pany.  Dividends  at  the  rate  of  $5  been  increased  by*  a  little  over  [  sistant  manager  at  Park  and 
per  share  were  paid  during  the  $400,000  in  each  ca.se.  '  Fairmount,  Montreal, 

year.  Tax  provision  was  set  at  Although  profits  increased  dur- '  C.  S.  Robertson  has  been  given 
$53,295  and  there  vv*as  $52,937  car-  jng  the  year,  the  balance  carried  |  the  post  of  assistant  manager  at 
ried  forward  in  the  profit  and  loss  forward  in  profit  and  loss  acount  Moncton,  N.  B.;  E.  B.  Carson  has 
account.  was  reduced  fi*om  $54,335  at  the  :  been  made  accountant  and  R.  W. 

t  Nickerson  a.ssistant  accountant. 


1947. 


Weekly  statement  of  the  Bank  of  Canada  as  at  January*  12th, 
1949,  shows  total  assets  down  $52,397,146  at  end  of  the  previou.s 
week  at  $2,059,512,259.  Investments  are  sliown  down  $31,821,091 
from  previous  week,  holdings  of  Sterling  and  U.S.  Funds  were  $1,- 
013,955  lower  while  other  assets  showed  a  di  op  of  $20,759,222,  Deposits 
decrea.sed  during  week  by*  $24,309,194,  circulation  was  down  $17,083,724, 
while  other  liabilities  were  $11,004,228  lower. 

In  comparison  with  corresponding  week  last  year  total  assets 
are  shown  higher  by  $151,035,442.  Investments  leveal  an  increase  of 
$139,672,118,  while  Sterling  and  U.S.  Funds  show  a  decrease  of  $1  - 
013,955. 

Circulation  is  up  $83,447,082  from  same  period  last  year  and 
deposits  are  shown  $65,427,341  greater,  including  $419,636  of  deposits 
in  other  currencies.  Comparative  figures  are  shown  herewith: 


ASSETS— 
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.Ian.  i:>.  lllltl 
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LIABILITIES— 
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KOV.VL  B.VNK  OF  C.4NADA 

VV.  A.  Ebernian  has  been  made 
manager  of  The  Royal  Bank  of 
Canada  at  Alsask,  Sask. 

F.  M.  Lonergan,  formerly  of  the 
supervisor's  departnient,  Toronto, 
goes  to  Bay*  and  Temperance 
;  Streets  as  manager. 

H.  B.  McLeish,  formeily*  man¬ 
ager  at  College  and  Bathurst, 

;  Toronto,  is  to  occupy  the  same 
I  post  at  Pape  and  Danforth. 

'  G.  E.  Carrothers,  formerly  man- 
!  ager  at  Locke  and  Main,  Hamilton, 
Ont.,  goes  in  the  same  capacity  to 
■  Niagara  Falls  Centre.  A.  J.  P. 

.  Joss  has  been  made  accountant  at 
Market  branch.  Hamilton:  and  E. 

'  A.  Woodman,  formerly  of  Barton 
:  and  Wentwortli,  goes  to  Mount 
Hamilton  as  accountant, 
i  F.  S.  Chesley,  formerly  account¬ 
ant  at  Wolfville,  is  to  be  manager 
at  Clarke’s  Harbour,  N.S.  ■ 

H.  S.  Beveridge,  accountant  at  ; 
Medicine  Hat.  has  been  transferred  ! 
to  Holden,  Alta.,  as  manager. 

R.  G.  C.  Pagett  is  to  be  account¬ 
ant  at  Kingston,  Ja. 

J.  T.  Conlin,  formerly*  of  Stras-  , 
bourg,  Sask.,  goes  to  North  Battle-  i 
ford,  as  accountant. 

WASHING  M.VrilINE  OUTI’l’T 
UP 

Production  of  domestic  type 
washing  machines  in  Canada  dur¬ 
ing  November,  1948,  amounted  to 
30,752  units,  as  compared  with  22,- 
239  in  the  corresponding  period  of 
last  year.  For  the  eleven  months 


THE  COMPANY  WE  KEEP 

List  of  Clients — 1948  ★ 


Abitibi  Power  fir  Paper  Company,  Limited 
Aluminum  Company  of  Canada,  Limited 
Anglo-Conadian  Wire  Rope  Co.  Limited 
Ayers  Limited 
3anlc  of  Conado 

Bell  Telephone  Compony  of  Canada,  The 
Brown  Corporation 
Business  Properties  Limited 
Calgary  Power  Ltd. 

Canada  Steamship  Lines  Limited 

Conado  Veneers  Limited 

Canadian  Cor  fir  Foundry  Company,  Limited 

Canadian  Copper  Refiners  Limited 

Conodion  Internationol  Paper  Company 

Canadian  Johns-Manville  Co.,  Limited 

Canadian  Marconi  Company 

Canadian  Press 

Canadian  Schenley  Ltd. 

Consolidated  Paper  Corporation,  Limited 
Department  of  Notional  Defence,  Navol  Servi 
Department  of  Public  Works,  Canada 
Department  of  Trade  &  Commerce 


Department  of  Transport 

Distillerie  Montmorency  Distillery,  Inc. 

DominioD  Bridge  Co.,  Limited 

Dominion  Magnesium  Limited 

Dunlop  Tire  fir  Rubber  Goods  Company,  Limited 

East  Middlesex  District  High  School  Board 

Eddy,  The  E.B.,  Company 

Frose;  Companies,  Limited 

Gurney  Foundry  Company  Limited,  The 

Holifox  Board  of  School  Commissioners 

Harris,  Dr.  L.  i. 

Heinish,  N.,  fir  Co,  Ltd. 

Hospital  for  Sick  Children,  The,  Toronto 
Hotel  de  LoSol'^  Inc. 

Hydro-Electric  Power  Commission  of  Ontario,  Tl. 

Imperial  Oil  Limited 

Internatianal  Realty  Company  Limited 

Leaside  Board  of  Education 

Listowel  High  School  Board 

Leblow  Groceterias  Co.  Limited 

London  Board  of  Education 

Mocleon-Hunter  Publishing  Company  Limited 

*  Marine  sa/voge  not  included. 


Maleek  Limited 

Marathon  Paper  Mills  of  Canada  Limited 

Maritime  Telegraph  Cr  Telephone  Co.  Limited 

McColl-Frontenoc  Oil  Compony  Limited 

Molson's  Brewery  Limited 

Notionol  HcirbouiK  Board 

North  Holton  High  School  Board 

Northern  Electric  Company  Limited 

Novo  Scotia  Ice  Company  Limited 

Royal  Bank  of  Canada,  'The 

Rupert's  Land  Trading  Compony 

Saguenay  Terminols  Limited 

Saint  John  Sulphite,  Limited 

St.  Lowrence  Flour  Mills  Co.  Limited,  The 

St.  Mory's  Hospitil,  MontrecI 

Sherwin-Williams  Co.  of  Canada,  Limited,  The 

Sinionds  Canada  Abrasive  Company  Limited 

Sudbury  Public  School  Board,  The 

Sullivan  Island  Company  Ltd. 

Toronto,  City  ot 

Trinity  Church,  The  Church  Board  of.  Marathon 

Woodgreen  Community  Centre 

Youn.j  Miin'i  Hebrew  Associotion,  Montreal 
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Elder  Shaft  Down  '  IIT  I  Tonnage  Boost  For 

To  1,250  Foot  Level  Western  Oil  News  I  La  Lu2  is  Planned 


Elder  Mines.  Ltii., 


Toronto.  —  Objective  of  the  ex- 


bad  an  e.stimated  operating  piofit  '  ^  '' '  |  pansion  being  carried  out  by  La 

of  Sn.699  for  the  month  of  De-  p*'  <■ .  is  to  conler  with  Al-  Mine.s  Ltd.  is  to  treat  at  least 

ceniber,  obtained  from  the  treat-  prcnineial  government  otfi-  oo^-)o  tons  pet  day.  and  it  now 

nient  of  8.167  ton.s  of  ore  by  No-  to  ■  seems  possible  that  the  larger  ton- 


MIKING  MARKET  RECORD 

rransactieiM  on  TORONTO  STOCK  EXCHANGE 


randa  Mines.  E.stimated  income 
for  the  month  was  St  1.300.  an 
average  of  .?.'i.l2  per  ton.  while 


bring  a  decision  on  a  development  j  nages  may  be  handled  after  mid- 
pro.aram  in  Alberta  bv  the  com-  ijuji  q.  \\’.  Towers,  president.  toUI 
'•  shareholders  at  the  annual  meetimr 


.VIvuUcl.u 

AISCP- 

.viii'i.ariic 
.Vill.  ^ClK 


shareholders  at  the  annual  meeting  I  ■■vaacon  l.iinl 

Af  in...  ....fo  ...... Aiisiit  _  Iho . 


r  .  OO  on  .  Intormation  Irom  London.  Eng-  here  At  Ihi«  rite  nnerations 

operating  costs  were  >3. 89  per  ton,  .  ,  .  rieu.  ai  inis  tare  opeiaiions 

■  land,  some  months  ago  indicated  should  simw  a  cross  nneratinc 
including  11  cents  a  ton  lor  de-  ...  .  ,  .  ,  ,  -  .,,rn  snow  a  gioss  opeiaiing 

velnnnient  [that  a  substantial  part  of  a  Sl.iO,-  profit  of  SL.'iOO.OOO  annuallv,  he 

'  '  ■  _  000,000  bond  i.ssue  would  be  avail-  :  said. 

The  shaft  was  deepened  to  1.20i  we.stern  Canadian  devel-  !  o,.,.  reserves  meetino  was  tni.i 


velopment. 

The  shaft  was  deepened  to  1.20 


.Viii;.  II 

\ii>ii> 

.vpr\  Iti'A. 
\<iuariu.s 


feet  at  the  end  of  the  month  and  op.jient.  Shell  Oil  has  been  expect- 
since  then  has  been  completed  to  organize  a  big  program  for 

].2.v0  tect.  This  is  the  present  oh-  .\iherta,  and  the  provincial  govern- 
.ieefive  and  crosscuts  will  be  start-  ment  would  not  be  surprised  if 
ed  in  a  lew  davs  on  the  800.  1,000  ..„r.h  move  were  made,  though 
and  1.2,'iO-toot  levels  to  the  No.  1  have  not  yet  received  an.v 

vein.  armlications  foi-  nil  reservatinn.s 


aoie  tor  vvesiern  canaaian  aevei-  orc  reserves,  meeting  was  told,  um.^iur 

opment.  Shell  Oil  has  been  expect- !  are  now  estimated  at  8,7-11.000  -VMm'.v 

cd  to  organize  a  big  program  for  tons  averaging  .121  ounces  of  gold  !Vtla>''*\K. 
.-Mberta,  and  the  provincial  govern-  pp,.  ton,  and  substantial  additions  vmi'  llr 
ment  would  not  be  surprised  if  |  are  possible  with  further  work.  For  aiIII'm-'"' 


move  were  made,  though  |  the  first  two  months  of  the  present  iiaKanin;' 


they  have  not  yet  received  an.v  fiscal  .vear  80,111  tons  were  milled  ^  iijis,l^''M,‘tiiis 
applications  for  oil  reservations  .  for  a  net  value  of  $377,031.  and  l‘<'aidirii 
Irom  the  company  to  date.  i  operating  profit  was  $67  23,5.  !i'iUs'>"l' 

Shell  suspended  operations  last  .Working  capital,  at  November  30, 
year  after  extensive  search  in  sev-  |  19.^3.  amounted  to  $.530,301,  not  in-  ' 

eral  areas  including  holdings  m  |  eluding  supplies,  against  $310,036 
the  Redw’ater  sector.  One  large  gf  fpp  p,i(f  of  the  fiscal  .vear.  novi'n'.o 


Recommend  Underground 
Work  For  Ouillelle 


Toronto.  -  Cndergioiind  woik  neiiwater  secior.  erne  large 

lias  been  recommended  for  Ouillet-  Producer  was  brought  in  at 

tcMinesLtd.,  at  itspropertvmthe  However,  it  is 

Sturgeon  Lake  area,  with  work  to  the  Edmonton  region  that  Shell 


be  carried  out  from  the  .shatt  on  e.xpected  to  renew  drilling, 
the  south  showing.  Hamlin  B.  -S  ¥ 

Hatch,  who  has  suggested  the  Westlock  letioleiims  has  made 
work.  s,a.vs  two  more  levels  should  application  to  the  Ontario  Secuii- 


be  -established  with  the  lateral 
work  on  four  levels  having  an  ob- 
.iective  of  blocking  out  not  less 
than  100  000  tons  of  ore. 

Mr.  Hatch  says  work  on  the  two 
levels  already  established  shows 
commercial  ore  in  two  shoots.  ,  .A 
hulk  .sample  of  appro.xiinately  12 
tons  sent  to  Ottawa  returned  value 
of  $13.92  and  $11.70  per  ton.  .-Vii- 
other  eight  tons  gave  an  average 
of  $13.10  per  ton. 


ties  Commission  for  the  approval  I  Hie  north  end  of  the  property, 
of  new  underwriting  plans  which  '  according  to  an  official  announce- 
ini  olve  an  active  program  of  de-  ment  by  \5  aite  Amulet  Mines  Ltd. 
velopment.  The  compan.v  has  a  This  hole,  the  second  in  the  area, 
iiartially  completed  well  near  the  was  located  3,000  feet  east  of  the 


town  of  Westlock,  3(i  miles  north¬ 
west  of  Edinonton. 

¥  ^  V 


_ _  llriniliiii 

Hill  lailiMMi 

Waife  Cufs  Ore  In 

North  End  Drilling  '  a'iVin,I‘,; ' 

-  Caiiipbi-ll 

An  e.xploratorv  drill  hole  cut  17  ,* 
feet  of  ore  at  a  depth  of  1,.300  feet  castle  i  n-tii. 
in  the  north  end  of  the  propert.v.  J  I’JJJ  'I’j*'- 
according  to  an  official  announce-  <  ^•ll^l■,■lllalHll■ 
ment  bv  Waite  Amulet  Mines  Ltd.  * 

(  lu'skirk 

This  hole,  the  second  in  the  area,  ciu  siei-v  iili- 
was  located  3,000  feet  east  of  the  curliuln,"" 
old  Waite  shaft  and  1..300  feet  'jyi>  wiiimis 
troni  the  eastern  boimdar.v  formed  Co'l.Miia,.'  ' 


old  Waite  shaft  and  1..300  feet  'jyi>  wiiia 
troni  the  eastern  boimdar.v  formed  Co'l.Miia,.'  ' 
bv  the  holdings  of  Wiltsev  Coghlan  1  oniain mu 
■Mines  Ltd.  The  drilling  being  car-  jti-ati 


Imperial  has  located  a  new  wild-  .Mines  Ltd.  The  drilling  being  car-  11 

cat  in  L.S.D.  2  of  16-36-22W-1  to  be  tied  out.  report  states,  was  search-  r'>n>.  t 
known  as  the  Gibbons  No.  1.  about  ing  for  the  contact  of  the  andesite  ;  (','>11.’'’  su 
five  miles  east  of  the  town  of  that  and  the  rhvolite  which  is  the  fav-  lii’iiw.-si 
name,  and  a  tew  miles  northeast  orable  area  tor  ore  occurrences  on  ,  cri'siaui  i 


of  Edmonton. 

The  report  shows  Spirit  River 


the  Waite  property. 


name,  ami  a  tew  nines  noriiieasi  oraoie  area  lor  ore  occurrences  on  |  cri'siininini 
~  *  of  Edmonton.  the  Waite  property.  i  nluXin- 

Reorganization  PIcnnGd  The  report  shows  spirit  River  xhe  first  hole  put  down  a  few  D’.trugon 

For  Lebol  Oro  Minss  ^  voring  at  7169  ft.,  Clarimont  weeks  ago.  and  located  1.100  feet 

-  test  at  ■12..13  ft.,  also  coring,  the  from  the  Wiltsev  boundary,  did  iirita 

Management  of  Lebel  Oro  Mines  Shoepp  well  at  l,.)i3  ft  .  coring  and  reach  the  contact,  but  no  values  |)j,9*po5oii 

I.td.  announces  plans  for  the  ac-  Pigeon  Lake  drilling  at  4.005  ft.  |  were  present.  i>is,-(>vi-i-j 

mii.vitinn  of  a  croim  of  IS  mininsr  Riverbend  well  has  reached  3.909  i  .  _  '' 


fluisition  of  a  group  of  IS  mining  Riverbend  well  has  reached  ,a. 
claims  in  the  Indian  Mountain  ft.  and  is  drilling  and  reaming. 

Lake  area  in  cor..sideration  of  $20,-  ^  ^  ^ 

OOh  -itid  the  issue  of  1.000.000  H.nving  reduceii  operations  to  one  I'Or  OraiOme  Mines  iiux'a'.v" 

glares.  drilling  well  at  present.  Cal.  Stan-  - —  i',;;;}  x), Ijl 

Purchase  will  be  carried  out  sub-  (lard  has  reached  a  total  depth  of  Bralorne  Mines  Ltd.  report.s  pro-  suliiva 

iect  to  ratification  hy  stockholders  7.031  ft  .  at  the  Lacombe  Province  duction  toi'  the  (piarter  ended  Ue- 
at  a -special  meeting  which  is  being  No.  65-10.  according  to  last  report,  (('mber  31  valued  at  $64-,i  40  trom 
i-alled,  and  to  the  issue  of  supple-  ^  ^  ^  38,981  milled  being  a  recov-  , 

meiitatv  letters  patent  changing  Hudson's  Bay  Oil  and  Gas  Co.  is  ‘'L'  cf  .1  .4.  pei  ton.  This  com-  Kirk, 

name  of  the  company  to  Consoli-  an  equal  partner  with  British  pares  with  production  of  $601,105  j;r~^ 
ilatrd  Lehol  Oro  Mines  Ltd  de-  American  Oil  Co.,  in  the  Redwatcr  uo.630  tons  milled  with  a  re-  (iiant  V.K. 

creasing  capital  so  that  each  three  Croum  Re.serve  quarter  section  covery  of  $17.87  for  the  preceding  |  ;iMli,.sj.ake 
shares  outstanding  will  become  one  leased  from  the  Alberta  govern-  quarter.  In  the  jjuarter  ended  De.  ,„h|\  i..ikf 


Production  Increase 
For  Bralorne  Mines 


IMscovimj 
Diversif  Milica 
home 

honi.  Magnes. 

honalda 

htilama 

hiivay  .  . 

i  .1st  \mplii. 
I^asf  >la!artie 


Bralorne  Mines  Ltd.  report.s  pro-  j:;;;;  sliihviu 
duction  foi'  the  quarter  ended  Ue-  l.ldor 
ceiuber  31  valued  at  $612,740  from 
38,981  tons  milled,  being  a  recov-  Kuri-ka 
o,-,.  r,r  eic  lo  no,,  ton  Thio  non,,  ■  J  aU'iiiiliriilKi' 


quarter.  In  the  quarter  ended  De. 


new  share  and  then  increasing  it  to  ment  last  month  for  a  cash  bonus  cember  31.  1947,  production 
3,000.000  .shares.  of  $4.30.212.  Price  paid  of  $2,811  amounted  to  $626,850  from  38.634  ,  1.;,,^,^ 

David  Agency  Ltd.  will  under-  per  acre  set  a  new  record  for  tons  milled  having  a  recovery  of  J.'kd. 
write  500.000  share.'5  at  10  eents  Canadian  oil  fields.  Hudson's  Bay  516  23.  Production  for  the  12  f;,>iuhawk 
jH.'r  share,  and  option  1.500.000  ^^1  and  Gas  Co.  is  the  opcratyi 


(ileiiora 

r.akc 

r.oldalc 

(rold  l5ajclr 


shares  at  pi'ices  ran^iiim  from  12 
cents  to  40  cents  a  share  for  ne-  independent  Continental  Oil  Co.,  recovery  of  .$17.69  per  ton.  while 
riods  of  from  two  to  IS  months.  which  has  no  connection  with  the  total  194 1  production  amount-  c.uayana 

_  Canadian  co.mpanies  of  the  same  to  $2,108,835  from  133,047  tons  '-'■■'i'* 

n  J  c  •  c  name.  muled  having  a  recovery  of  Slo.Sri.  naVrow  .. 

KeCOrd  earnings  por  Sf.  if.  improvement  in  output  is  attri- 

Golden  ManifOU  Mines  roe  Redwale-  Petroleum  No  1  buted  to  more  adequate  labor  sup-  HHr.TVvk’ 

well  in  the  Redwater-Brudcrheim  and  as  a  result,  the  mill  was  7^,,^ 
Toronto.  —  Profits  for  1948  of  area  has  entered  the  De-  operated  at  capacit\  during  De-  uaMign 

Golden  Manitou  Mines,  Ltd.,  are  limestone  and  is  now  coring  and  development  work  in- 

unofficiailv  calculated  at  25  cents  b^iow  3  136  feet  The  Devonian  t:rea.seci.  The  company  also  reports  hpiIIp.v  .Mas<i 
per  share ‘after  all  charges,  with  was  encountered  at  approximately  satisfactory  re.sults  from  develop- I 

operating  profit  before  write-offs  .same  e'evation  as  in  the  sue-  '^ent  work  and  states  that  more  itiKhridgp 

in  the  neighborhood  of  42  cents  per  imperial  Redwater  No.  3  (ieveloped  in  the  Decern- 

share.  jf;  .same  area  to  the  north.  quait^i  than  in  any  preceding  it.wi, 

Production  last  month  was  the  Logging  of  the  well  to  date  has  quarter  in  1948.  Preparations  are 
best  fot  an.v  montii  on  record,  and  gjosely  corresponded  to  that  in  the  undenvay  lor  the  deepening  of  ttnah  M  il. 

prospec  ts  for  1949  are  excellent  imperial  No.  3  well.  Hie  Empire  shaft  an  additional  900  ['’'.Jidr’it'im!" 

inasmuch  as  latest  increases  in  j,,  ^jjg  latter  the  oil-bearing  for-  H'et.  .A.ctual  sinking  operations  int.  Nickpl 

world  lead  and  zinc  prices  have  still  equivalent  to  the  D-3  zone  start  this  month.  .lapkniH*"  .. 

to  show  up  in  monthly  returns  due  ^(,g  Leduc  oil  field  area  was  -  ~ 

to  the  usual  time  lielay  in  settle-  gmered  at  3.153  feet  and  showed  CochcnOUr  Had  BcSt  .!p!l'iV,‘.H 

ments  on  concentrate  shipments.  j,  thickness  of  120  feet  above  t?ie  Half.Ypar  Preduetian 

Value  of  production  la-st  year  w.iter  line.  nOIT-iear  rrOQUCTlon  ■ 

amounting  to  $2,861,000  is  almost  x.  n:  it.  „  '  ,  KpI'.ipp 

_  _  If.  •f-  ^  Tr.ir.nt,.  rireatesf  fi.mnnth  u-..„.lll.. 


Oil  and  Gas  Co.  is  the  operating  montns  of  1918  was  $2,620,600  . 

unit  in  Canada  for  the  .\merican  tcmii  448.119  ton.s  milled  having  a  ,!!7ifi'sh 

independent  Continental  Oil  Co.,  recovery  of  $17.69  per  ton,  while  •jnili.  Rous.iuot 

ivhich  has  no  connection  with  fbe  total  ]94i  production  amount-  c, Havana 


Record  Earnings  For 
Golden  Monifou  Mines 


anadian  co-mpanies  of  the  same  4o  $2,108.85.5  from  133,047  tons  '-l■.1(l 

irne.  muied  having  a  recovery  of  SI0.80.  Katnow 

X  If.  if.  IniDrovement  in  output  is  attri-  HalliAvpii 

buted  to  more  adequate  labor  sup-  n„r,i  nrvk 


ore  wa.s  developed  in  the  Decern-  [l"Ilinspt 

‘  ,  IloniPr  5.K. 

her  quarter  than  in  any  preceding  it.w., 


inasmuch  as  latest  increases  in  j,,  ^jjg  latter  the  oil-bearing  for-  Actual  sinking  operations 

world  lead  and  zinc  prices  have  still  ,i.ai‘on  equivalent  to  the  D-3  zone  month, 

to  show  up  in  monthly  returns  due  ^(,g  Leduc  oil  field  area  was  -  ~ 

to  the  usual  time  lielay  in  settle-  entered  at  3.1.53  feet  and  showed  CochcnOUr  Hod  BcSt 
ments  on  concentrate  shipments.  j,  thickness  of  120  feet  above  t?ie  HaIf.Ypar  Preduetian 
Value  of  production  la-st  year  w.iter  line.  nOIT-iear  rrOQUCTlon 

amounting  to  $2,861,000  i.s  almost  x  x  x  ~ 

I  ,,1.1.  ir.i-  _ _  ror  ^  ^  Toronto  Greatest  6-month 

n  r?i  '’f  suci  ess  a.s  a  production  in  its  historv  and  net 

98.,  T  le  en .lie  capital  I  ost  ot  tne  pioducer  and  possibilities  for  profit  comnarable  to  the  best  nre- 

mine  .starting  off  at  $2.204,22u  nas  ",1  Dtodm  tion  stil  to  be  deter- 

,  1  -  pro(U4(  lion  hLiu  lo  ueier  vious  .similar  period  are  reported 

now  been  \M-itten  dovvn  to  .  ..8- -  npried.  the  Pitcadiliy  -  Interleduc  p,.  Cochenour  Willans  Gold  Mine.s. 
..I  .  oijting  ( c  pi.a  lA  u  I  e  j  .^.gjj  pg  prepared  for  Ltd.,  tor  the  half-.vear  ended  Nov- 

at  appi  oxiniatel>  .$1,000,000  p.us  production  with  seven-inch  casing  ember  30  last 

(lllick  assets  of  $730  000  in  the  form  run  to  -t  =i00  feet  Netro*iaf  ions  are  "  .'^1  ...  .  _ _ 

...  run  10  I..OUO  leet  .xt  go.iaiions  aie  Production  amounted  to  j66o,.-)29 


feet.  .A.ctual  sinking  operations  int.  Nickel 
will  start  this  month. 

.lacknite 

—  —  .lark  Waitf 

Cochenour  Had  Best  .n4‘i‘i.v.H 

Half-Year  Production  .mfiri"'" 

Kayraiiii 

Krlorr 

Toronto  Greatest  6-month  Kniviiir 


(liiick  assets  of  $730  000  in  the  form 
of  metals  in  transit  and  inventorv. 


New  Zinc  Deposit 
Located  by  Sherritt 


With  as.suraiue  of  sufce.s.s  a.s  a  production  in  its  history  and  net  ti7r 
“as  piodurer  and  pos.sibiiitie.s  for  comparable  to  the  best  pre-  Kirk.  <r. 

oil  production  still  to  be  deter-  yjous  .similar  period  are  reported  7''r'  V’.'lc’" 
mined,  the  Pitiadilic  -  Interleduc  py  Cochenour  Willans  Gold  Mines.  Kirk.  Town 
No.  1  well  i.s  to  be  prepared  for  Ltd.,  tor  the  half-vear  ended  Nov-  j  •'l'''■‘dol 
production  with  seven-inch  casing  gmper  30,  last.  ‘  ij'i,  'unfanit 

run  to  4,.500  feet  Negotiations  are  Production  amounted  to  S66.5..529  !  • 

under  wa.v  lor  siipplving  gas  to  the  from  38,934  tons  milled  for  an  aver-  i]ilkc  stiore  . 
town  of  Stettler.  .some  nine  miles  a<.e  recovery  of  $17.09  a  ton.  Thi.s  [  i,'*"' , '.V'" 
to  the  east.  cornpares  with  output  of  $339,478  i.«ina<|iic 

f.stim.nted  open  tlow  of  gas.  f,om  29,360  tons,  an  average  of  '  adiliuc 


to  thn  east. 

flstim.nted  open  flow  of  gas. 
which  wa.s  encountered  in  the  well 
between  4,357  and  4,368  leet,  is  in 
excess  of  35  million  cm  ft.  dailv 


.Snerritt  (lordon  na.s  located  a  ,  ,  ,, 

,  ,  ,  excess  of  .Jo  million  cm  ft.  dailv 

z.nc  deposit  a  mile  and  a  nalt  ,  .  ,  .  .  ,  . 

..  .  .  ,  ,  ,  ■  and  It  is  believed  th;it  at  least  10 

troni  its  nickel  w.irkings  in  Mam-  ...  ,  ,  ,  . 

,  .  ,  .  niilhon  cu.  It.  <  an  be  sold  at  a  price 

toba.  wiiicn  iiiav  oi'  iiiav  not  prove  .  .  ,  .  .  , 

to  net  sulistaiitial  profit. 

important  by  itcKMf  but  which  ^  if.  x 

would  seem  to  su  i.gesl  that  some-  ,,  ,  ,,  ,  ,  , 

...  ,  ,  Haigal  Oils,  Limited,  now  en- 

where  in  the  iieighborhoinJ  tnere  ^ 

exist  changes  for  big  coppei-zmc  drill-sites  in 

deposits.  This  is  the  second  zme 

show  that  Sherrit:  iias  turned  up.  ,jrill..„tgs  are  direct 

and  God's  Lake  has  had  two.  .As  currently  producing 

a  Sherritt  official  said,  '.\heie  Leduc  wells.  The  com'pan.v  will 
there  s  snioke  there  s  going  to  be  ,.j]jo.v  .53‘s  per  '  ent  of  net  recov- 
ti  hurst  ol  fire  .sume  iia\.  eries  made  by  it  from  85  per  cent 

The  new  showing  was  lound  ,^f  tp,e  t'ltal  production  from  tile 
geophysically  in  «  .^wamp.  and  is  ga„j  jands. 

being  followed  up  by  diamond  '  -php  Lj-at  well,  wliicii  is  sched- 
<liilliiig.  ft  IS  located  1  .Phi)  ft.  njeq  ff,  py  .spudded  before  the  end 
jioi'theast  ot  "A'  slialt.  Vatious  ^f  month,  is  to  be  located  on 
giiic  intersections  have  been  had  icggi  .subdivision  5.  Thi.s  location 
With  low  copper.  Most  proinisin.g  i.s  a  direct  northcrlv  offset  lo  Im- 


ft  om  29,360  tons,  an  average  of  ['?I[>’.7k  ', '"*'*' *' 
.$11.56  per  ton,  for  the  six  months  I'lmi.  i '  t  " 
lo  November  30.  1947  The  best  ' 


between  4,3.57  and  4,368  feet,  is  in  November  30.  1947  The  best 
excess  of  3,i  million  cu.  ft.  dail.v  previous  similar  period  was  the  i!l>i'iri,'iiri 
and  it  is  believed  that  at  least  10  half-vear  ended  November  30.  1942.  '•'.■'''i.liu 


half-vear  ended  November  30.  1942.  j  '.''''"*"’  ,  . 

'  I.inunian  l.akr' 

when  production  totalled  $628,786.  lattl#*  l.oim  l.a. 

operating  profit  amounted  to 
.$286,857,  and  estimated  net  profit  I.inx  XK, 

after  all  charges  but  before  taxes,  i  ,  ' 

®  ’  .Muflkinalii 

was  .$256,522.  A  year  ago  the  com-  Miu  l'ii'  . 


pation  in  si.x  10-acre  drill-sites  in  pan.v  had  a  six-.moritli  operating  7rrN 
tne  heart  ot  the  Leduc  oil  field,  profit  of  $2,173  and  a  net  los.s  of  ,  mIIIisi 


are  'iirect  ,  s2,5,927.  In  the  1942  six  months  net 
olfsets  to  cut  lentlv  producing  piofit  after  taxes  amounted  to  m'iIh'T  hihI 
Leduc  wells.  The  i  onipan.v  will  ,^245,000.  In  the  six  months  ended  'jiljiu'',.,. 
enjo.v  .-i3‘s  per  '  ent  of  net  recov-  yjay  31,  1948,  production  totalled  Mi  Kii’i/ii- 
eries  made  by  it  from  85  per  cent  ‘  iio’o.. 521,  operating  profit  $.53,310,  i 
o.  tne  t'lta.  production  from  tne  and  net  profit  $21,380.  Fiscal  year  Me Watti  iv 


said  lands.  now  ends  December  31,  instead  of  y|  j,"j*iV'.  *  oi 

The  first  well.  wliicIi  is  sched-  yjay  ;{i.  Annual  report  to  cover  M.iiui.a 
tiled  to  be  .spudded  before  the  end  seven  months  ended  December  '["''lii'r 


31.  last,  is  expected  to  be  issued 
early  this  spring. 


Mosli»*r 

\|\ 

Nfu  liiil 
N  i  (  a  I 


Intersection  i.s  50  feet  in  a 
from  which  the  a.=sa>s  liavt 
yet  been  received. 

New  Marlon  Output 
Shaded  in  December 


New  Marlon  Gold  Mine.s  reports 
3.247  ton.s  of  ore  milled  in  Deceni- 
bor  for  a  production  of  $16,400 
(including  cost-aid  i,  and  an  aver- 


Candego  Ships  Zinc 
Concentrates  to  U.  K. 


hole  peiial's  No.  72  producer  and  an  CL!-..*,  .Marlon 

not  eastern  offset  to  the  East  Leduc  !  CO'’Oe90  Ships  ZinC 

South  Brazeau  No.  1.  Concentrates  to  U.  K.  n*  »  u  iiyn 

.•According  to  the  present  drilling  Toronto.  Gandego  Mine.s  Lim-  | \j,*.’||,i'vJi7  .  ' 
Tilan,  the  second  well  in  the  series  ,  iltd  made  a  shipment  of  491  04  NipisAinj; 
will  be  located  in  legal  subdivision  tons  of  lead  and  zinc  concentrates  j  x',.’vv"Thiii imis 
6,  and  well  No.  3  i.s  scheduled  for  to  Derby  &  Gonipany  Ltd.  of  Lon-  Nm luniti- 
legal  subdivision  13.  The  No.  3  don.  England,  on  December  28,  |  \-H,.'i'ii<  k** 


legal  subdivision  13. 


well  will  thus  be  an  easterly  offset  1918.  Thi.s  shipment  contained,  Nju' 


lo  Imjiei  ial  Oil’s  No.  9  producer  and  according  lo  buyer’s  check  assa.vs, 
a  .southerlv  offset  to  Imperial  No.  361,294  pounds  of  metallic  lead,  NdiiIiIh 
(including  cosi-aiui,  aim  an  awi-  _  d.’illiiig  out  of  the  remain-  161,118  pounds  of  metallic  zinc  and  oV,’'ii'm" 

age  recovery'  ot  $8.80  per  ton.  This  three  drill-sites  covered  bv  tlie  25,600  ounces  of  silver.  ii’l.i-iiry 

coiiipares  with  3,205  ton.s  valued  al  p^  governed  bv  the  D-3  The  lead  concentrales  are  due  lo 


$4i,200  and  a  lecovery  ot  $9.  li  contact  dejith.s  of  the  prior  com¬ 
pel'  ton  III  November.  Milling  rate  pjetions. 

last  month  wa.s  170  ton.s  dail.v.  _  _ 

At  the  jirescnt  time  drifting  is  !  » n_j  I -La 
being  carried  out  on  the  730-11.  McKenZiC  Red  Lake 
IcvoV  Preparatory  box-holiiig  i.s  Production  Expands 
licii  lone  on  a  length  of  130  ft.  j  - 

in  (.cl  south  drift.  The  south  i  Toronto.  —  McKenzie  Red  Lake 
slope  IS  60  per  cent  completed  and  !  Gold  Mines  Ltd.  reports  bullion 

timbering  will  start  this  week.  !  output  during  1948  valued  at 

Tills  work  has  shown  bettor  vein  i  $713,784  from  milling  of  75,- 

ccnditions  and  widths  than  those  I  967  tons,  an  average  recovery 


ii'l.iiiry  . 
Illlli-K>i 
I iiiC'it  .ins 


the  week  of  January'  10. 


the  basis  of  present  metal  prices. 


been  advanced  117  feet  on  January 
8.  Thi.s  tunnel  has  advanced  far 


out  and  this  yvork  is  being  started. 


ill  the  original  drifting 


$9.39  per  ton.  This  coni- 


Piiyvi'r  cut-off  wa.s  eliminated  !  pares  yvith  production  valued  at  i  compared  with  $143,405  in  the  pre- i  i’|>7-^  i''>uyi 
•  i.st  of  .lanuary  and  all  opera-  j  $693,637  from  67,348  tons,  or  $10.27  I  ceding  three  months  and  $204,168  !  IVopriftnry 
I  are  at  normal,  with  85  men  per  ton.  in  the  preceding  year.  m  the  corresponding  quarter  1  [’""i J' 7, 


l.ast  Sale 
iiiebJay  iiliuu^c 


Kayrand  Reports  High 
Lead  and  Zinc  Values 

Kayrand  Mining  &  Developnient 
I  Compan.v  reports  that  a.ssa.vs  just 
■  received  from  sampling  of  the 


Quebec  Mineral  Production 
Shows  Good  November  Cains 


on  the  payroll. 


Production  Ivr  the  quarter  ended  1 1947. 
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received  from  .sampling  of  the  Quebec.  Sharp  increa.ses  in  ,  eleven  months  of  1948  indicate  the 
Low  !  dump  on  the  Dominion  No.  1  Lead  j  November  1948,  output  of  gold,  ;  folloyving  advances  in  comparison 
I  Propertv  shaft  at  Woodstock.  New  I  clay  products  and  cement  over  ,  with  like  '47  period:  Asbestos  has 
•'|Rs  i  Brunswick,  returned  high  values  i  vrar  ago  figures  are  reported  by  !  risen  9  per  cent;  gold,  24  per  cent; 
jiK  I  in  both  lead  and  zinc.  A  bulk  i  the  Hon.  O.  D.  French,  Quebec  |  silver,  4  per  cent;  clay  products,  20 
•^<!*  I  sample  from  the  dump  assa.ved  Minister  of  Mines.  ;  per  cent;  lime,  I  I  per  cent;  and 

;-.7-|i^  I  16.61'4'  in  lead  and  19.40';;.  zinc,  Asbestos  and  lime  production  1  cement.  21  per  cent. 

‘  yvith  some  gold  and  silver  values,  showed  slight  increases,  while  I  Another  gold  mine,  the  fourth 

'.'(HU,  A  s.ample  from  the  zone  at  the  silver  fell  off  considerably  from  |  this  year,  had  attained  production 

shaft  returned  values  of  9.02G  November  1947  output  level.  1  at  the  beginning  of  November _ 

ji.J.i,  ;  lead  and  16.19',  zinc,  with  a  fur-  In  relation  to  the  preceding  !  Anglo  Rou.yn  Mines  Limited,  sit- 

ll'l  ther  sample  from  the  same  zone  1  month,  asbestos,  gold  and  cement  i  uated  in  Rouyn  Township.  Orc 

i.x  '  assa.ving  7.32',  lead  and  7.68';  '  have  registeied  a  slight  rise,  j  from  this  mine  is  shipped  to  the 
zinc.  .\11  assa.vs  carry  some  gold  '  whereas  silver,  clay  products,  and  j  plant  of  Powell  Rouyn  Gold  Mines 
and  silver  values.  .  lime  have  declined  a  little.  I  Limited,  where  it  is  milled. 

.(WL.  i  most  encouraging  results,  |  Gmnulative  totals  for  first  j  Comparative  figures  folloyv: 

.iKt  hoyvever,  yvere  obtained  from 


lioyvever,  yvere  obtained  from 
Lsanipling  on  the  zone  over  3,000 
feet  from  the  shaft,  yvliere  values  ;  i'*'*'’ 

Ol  :>.<8G  in  lead  and  l.ia^r  zinu  !  silver,  otiiio«*s 
yveie  obtained,  yvith  another  char-  ! 
acter  sample  returning  2.90',„  lead  duiint,  iiiiiri-i 
and  8.13';  zinc.  Sampling  of  an  j  ■  • 
outcrop  betyveen  tiio  shaft  and 
the  eastern  end  of  the  propel  tv  1  A/^«i1C 

a.ssa.ved  3.03';,  lead  and  10.23'; 
zinc. 
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News  Briefs  of  the  Mining  Fields 


U#'#l  r  '  '  W  SISCOE  PRODI'CTION  OFF  -MADSEN  DEFERS  DIVIDEND 

I  Wide  vain  in  Tear  Slscoe  GoW  Mines  Ltd.  reports  Toronto.  -  -  Directors  of  Madsen 

Base  Metals  Profit  recovery  for  the  full  1948  year  at  Red  Lake  Gold  Mines  Ltd.  have  de- 

I  -  -  -  $380,036  from  67,212  tons  milled,  cided  to  defer  the  paj'ment  of  a 

Toronto.  -  -  Base  Metals  Mining  !  average  of  $8.63  per  ton,  as  dividend,  the  company  announces. 
.  Corp.  Ltd.  reports  liquul  assets  in- I  recover.v  of  $756.1]1  from  The  cash  on  hand,  together  with 

■  eluding  cash,  bonds,  and  concen-  j  tons,  or  $10.61  per  ton,  for  earnings  during  the  next  feyv 

trates  in  transit  are  estimated  '  Hie  1947  .vear.  In  December  a  total  months,  will  enable  the  company 
around  $450,000.  In  November  net  i  tons  yvere  milled  for  a  j  to  complete  the  additional  400  ton 

operating  profit  was  $71,674  with  '  value  of  $34,867.  1  mill  unit  without  borroyving  any 

j  a  similar  profit  estimated  for  De-  '  -  I  nione.v’,  officials  state.  The  new 

cembei  .  Ai  the  beginning  of  1948  ROISTER  COBALT  WINDING  I'l*  :  mill  units  will  be  m  operation  on 

;  operating  profiLs  were  at  a  rate  of  Shareholders  ot  Foster  Cobalt  '  cr  before  May  1,  next,  and  within 

approximately  $200,000  annually  |  Mining  Co.,  Ltd.,  have  authorized  the  original  estimate  of  costs,  it  is 

or  6.6  cents  per  share  on  the  issued  |  thrown  Trust  Co.,  Ltd.,  to  act  a.s  j  stated. 

capital.  At  the  end  of  the  year  the  i  liquidators  as  the  mining  com-  j  - 

rate  had  increased  to  approximate-  i  panys  charter  is  to  be  surrendered.  ,  K.-VYRAND  OPTION 

ly  $840,000  annually  or  28  cents  per  1  Foster  owned  40  acres  in  the  Kerr  i  Kayrand  Mining  and  Develop- 

;  share  before  taxes  and  write-offs.  'Kale  section  of  the  silver  camp,  I  ment  Co.,  announce.s  that  b.v  agree. 

’  Durin*^  the  first  half  of  Decern-  i  become  part  of  }  ment  dated  January  7  with  E.  H. 

ber  tlie  'inill  treated  2  596  tons  of  i  holdings,  although  the  orig-  ;  Fearn  of  Montreal,  50,000  share.s 

ore  establishing  a  new  high  for  :  continued  to  re-  ;  have  been  underwritten  at  10  cents 

'  the  vear.  Production  yvas  143.5  '  existence,  yvith  R.  B.  Bur-  I  a  share,  payment  for  which  has 

tons  of  lead  concentrates  and  278.9  •®«->-«^tary,  ^  been  received  and  200.000  share.s 

tons  zinc  concentrates.  Tyvo  cans  j  _  1 blocks 

of  lead  and  five  of  zinc  concen-  V  .  ,  1  I  f 

trates  yvere  shipped  to  the  smelter.  Centra  Patricia  Gold  from  10  to  12'..  cents  a  share  ex- 

,  .  Minos,  Limited,  bullion  production  |  eroisable  by  the  1st  days  of  March, 

i  Since  resumption  of  production  j  quarter  ended  December  31  i  April,  May  and  ,Iune.  Issued  capi- 

in  September  1947  to  the  end  of  j  $331,721  from  38,331  milled  ;  tal  i.s  2,703,006  shares,  leaving  296,- 
I  November  1948,^  lead  production  i  ton.s  with  a  recover.v  of  $9.18  por  >994  in  treasury. 

has  totalled  ^1,836.974  pounds  with  |  t„n  as  compared  with  production  -  - 

,zinc  7,630,645  pounds.  In  Noveni-  |  jsggjpi  f,.om  37,717  milled  ton.s  |  CONS.  HOMESTEAD  OIL 

ber  lead  production  was  at  a  rate  iiaving  a  recovery  of  $10.21  in  pre-  !  Con.solidated  Homestead  Oil 

:Ot  3,670,000  pounds  annually  with  cedina  ouarter  (-on.soimaiea  Homestead  Oil 

;  zinc  at  a  rate  of  6.360,000  pounds.  ^ 

i  „  .  .  I  Montreal  Curb  Market  that  Owen 

.  During  the  last  four  months  of  DISCOVERY  PAYMENT  i  investors  Limited  made  two  pav- 
1918  tonnage  milled  increased  from  Di.scovery  Yellowknife  Mine.s  hH.s  I  merits  of  $20,000  each  due  under 
.  2,094  m  September  to  over  4,000  received  payment  for  January  10  |  Lrni  commitment  a.s  per 
.  in  December.  The  management  re-  in.stalment  of  60,000  share.s  at  23  ;  Agreement  dated  November  6th.. 
ports  that  further  substantial  in-  cents  a  share  under  agreement  witli  j  There  are  3  996  050  shares 

crease  is  anticipated  and  believes  Tidewater  Securities  Ltd.  Is.sued  'outstanding  and  3,930  shavea 

same  can  be  maintained  over  a  long  capital  i.s  3,979,800  shares,  leaving  I  ^^ic  Trea.surv 

period.  Ore  reserves  are  being  |  1,020,200  in  trc#isury.  .|  _____ 

developed  well  ahead  of  production  ;  -  !  anCO  PAYMENT 

I  requirements.  .  INT.  F RANII’M  PAYMENT  i  Mining  and  ReRning  has 

I  ^  -  -  -  International  Uranium  Mining  ^ 

I  New  Rouyn  Merger  C'o.  has  received  pa.vment  for  bal- .^grwriting'of  $37,500  comprising 

:  Stops  Production  agreement 


SILANCO  PAYMENT 


NEW  .lASON 


i  New  Rouyn  Merger  co.  has  received  pa.vment  for  bal-  |  derwriting  'of  $37,500  comprising 

•'y-:.  StODS  Production  ance  of  January  lO  underwriting  of  ;  1^,0,000  shares  under  agreement 

.  orops  rroauenon  .,0,000  shares  at  35  cents  a  share  ;  ^.^th  Torny  Financial  Corp.  Issued 

'ii^i'  Rouvn _ Announcement  is  made  '  a»i'eement  with  Torny  Fin-  capital  is  3,445,000  shares,  leaving 

-n  "  i Houjn  —  Announcement  is  made  capital  is  2,-  l.sr  ooo  in  trpn<siirv 

H'  Strathy  president  of  New  ,  945  o05  shares,  leaving  1,054,995  j  tteasury. 

8.. -, (I  Rouv-n  Merger  Mines,  that  com-  ,  trpnanrv  ' 

'*.J  pany's  property,  after  seven  '  ■  INTERNATIONAL  ASBESTOS 

j8  months  of  operation,  has  discon-  vfiv  lAviHV  pavmfvt  >.  Ka.ymond  Leblanc,  M.E.  consult- 
tinued  ore  shipments  to  the  sniel-  too'p..  -VTinpo  v.oL  International  As- 

fii  I  ter  at  Noranda  Mines  He  said  all  Jason  Mines  has  received  .  bestos  Co.,  Ltd.,  reports  that  due 

.0  ‘^8'^  -Noranda  -Mines.  He  -said  all  ^  for  an  additional  161.400  >  to  increase  in  nrices  of  asbestos  a 

.pI  !  creditors  will  be  paid  and  the  pro-  •  non  000  no  ! increase  in  prices  or  asnesios,  a 

20.<.)  ...-  .  ,  .  .  ,  .  ,.  snsres  nt  .14  ccnt.s»  ^00,000  Ht  20  T’PPAli'*liljLt’inn  Af  fip^nn^^  ahovi'Q  tViJit 

iii  pertv  Will  be  kept  in  good  standing.  :  *.  .  ^  4  r.^ix  *.  or  *  .  lecaicuiaiion  or  iigures  sno\NS  unai 

<^nts  and  14,500  at  25  cents  alovprap-p  valup  nf  nrp  in  aHit  anil 
.The  remaining  2.)  men  will  be  laid  ,  i.  1  i  o  •  4.  1  .average  \aiue  or  ore  in  aaii  ana 

•'i  n  off  this  week  “ January  8  instal-  drift  of  International  A.sbestos  is 

Ji:;;  Two  reasons-  given  for  dLscon-  "'ent.  Eebruary  8.  March  8.  April  ;  „ow  $4.14  a  ton,  and  that  total 

.2.-,  ■  tinuance  of  production  are:  a  grade  |  c '  f’'  .  '  -  ■  ’  'I  ^  i  "^ean  value  of  ore  is  $7,400,p00  per 

lower  than  anticipated  because  of  ”  '  .u  1 100  feet  of  depth.  Mr.  Leblanc 

'high-dilution  content  and  the  cost  !  states  that  gross  profit  which  may 

li-'yi  !  of  shipping  ore  and  its  treatment  ^  ares,  eaving  be  hoped  for  is  about  $2.50  a  ton. 

^  ' at  the  mill  ;  419,16;,  in  trea.sur.v. 

,22  _ I  -  -  ;  DROP  IXHTYICOl’RT  OPTION 

)■]•'  f,  J  D  J  fc*  /•  •  PEN-REY  GOLD  MINES  j  Louvicourt  Goldfield  Corp.,  re- 

^.10  ,  (9000  rroaucfion  vain  Toronto.  Directors  of  Pen-Rey  i  ports  that  the  option  with  Federal 

!  By  Sullivan  Last  Year  GoUI  Mines  Ltd.  announce  that  the  >  Trading  and  Agency  comprising 

;;!2  -  company  has  acquired  102  claims  ,  2.50,000  share.s  at  prices  from  50 

•j'j  I  Sullivan  Consolidated  Mines  Ltd.  '  in  three  well  located  groups  total-  j  cents  to  $1  a  share  has  been  term- 

^  I  reports  bullion  output  for  1948  |  ling  over  5,000  acres  in  the  Great  |  inated  by  mutual  consent.  B.v 

I'.'i.j  'valued  at  $1,106,967  from  milling  of  Slave  Lake  area,  N.W.T.  where  de-  agreement  with  Elaine  Agency, 
'2  :  145,907  tons,  an  average  fecovery  Ipo-tits  of  copper-lead-zinc-silver  ore  j  100,000  share.s  have  been  under- 

of  $7.39  per  ton,  as  against  out- 1  of  outstanding  promise  have  been  j  written  at  35  cents  and  150,000 

2110  .  put  of  $876,630  from  110,287  ton.s,  |  found.  !  optioned  at  prices  from  40  cents 

1  "4  '  i  or  $7.95  per  ton.  for  the  year  1947.  '  Preparations  are  under  way  for  j  to  50  cents. 

■|,i(  I  Production  for  the  December  |  the  early  exploration  of  the  three  j  - 

.(•s  j  quarter  was  valued  at  $304,972  i  Pen-Rey  groups  with  crews  to  be'  .lASON  PT’RCHASES  MILL 

'22  !  from  41,514  ton.s,  an  average  of !  flown  in  prioi'  to  the  break-up.  j  New  Jason  Mines.  Ltd.,  which 

.(i!ii-  ;  $7,35  per  ton,  compared  with  out-  ;  Operations  will  be  under  direction  plans  to  return  to  production  earl.v 
I  put  of  $290,619  from  36,810  tons,  i  of  Chamberlin  Management  Corpo-  this  summer,  has  just  purchased 

•  •••  I  or  $7.89  per  ton,  in  the  previous  ration  Limited  of  Noranda,  I’.Q  1  the  Jackson  -  Manion  mill  in  the 

72  j  three  months  and  $198,728  from  The  Compan.v  reports  ample  fin-  Red  Lake  area  in  order  to  secure 

i  26,711  tons,  or  $7.42  per  ton,  in  the  ances  on  hand  to  carry  on  the  quickly  the  additional  equipment 

“121,  j  final  quarter  of  1947.  work,  needed  for  enlarging  and  improv- 

1.. 'i(»  '  I -  - - -  —  -  -  -  ~  -  -  -  —  I  ing  the  plant.  Thi.s  work,  now  in 

■|'i(  'yllr;  'van.  ■  .  2'2jIlII  I.i'u  M  ill’;  *1  I'il-I  ;.V2  I  hand,  is  designed  to  increa.se  effi- 

■'iii  ;  (.lui-eii.stnii  — .  .■,,iii'):i  ,iiii  ..'i.'i  — 7  .si;  ..'in  |  ciency  in  handling  1.50  tons  dail.v. 


Good  Production  Gain 
By  Sullivan  Last  Year 
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,  Record  Net  Earnings 
For  Normetal  Corp'n 

ill,'.  Record  net  earnings  of  $1,549,000 
after  all  charges  are  estimated  by 
'212  Normetal  Mining  Corp.,  Ltd.,  for 
i  the  year  1948,  according  to  an 
’iJIj  ■  interim  report  to  shareholders. 
.!i.s  This  i.s  equal  to  40.1  cents  per 
i.  li'  share,  the  highest  reported  by  the 
’:iii  compan.v  in  its  II -year  productive 
i  nfe. 

"Ill  In  1917.  net  profit  was  $1,075.- 
•  18  621,  equal  to  28.6  cents  per  share. 

I 'I'l  I  Noranda  Increases  Holdings 
.12  I  Of  Anglo-Huronian  Stock 

.11:1  ;  _ 

.I'li'ii..  '  Toronto.  Noranda  Mines  and 
i.i'j  its  subsidiar.y,  Hallnor  Mines  Ltd., 
j  according  to  reports,  have  pur- 
I  chased  in  a  private  deal  a  further 
-F’,  block  of  530,000  shares  of  Anglo- 
’71)  '  !  Kui'onian  stock.  Early  last  De- 
j  cember  Noranda  purchased  a  block 
Ki'i  of  shares  of  Anglo-Huronian  and 
I  the  latest  transaction  brings  Nor- 
'’'1,7  1  anda’s  equity  in  Anglo-Huronian 

.(I'.i  I  to  approximately  43  per  cent  of  the 
'-JllJ  j  stock  outstanding. 

,(iii  Anglo-Huronian  Ltd.  and  its  sub- 
''i',’  I  sidiary  Proprietar.y  Mines  Ltd.  be- 
'ir,  j  tween  them  hold  over  30  per  cent 
of  the  4,730,301  shares  of  Kerr- 
■j-,  Addison  outstanding  while  Noran¬ 
da  and  its  subsidiaries  hold  some- 
.,  22  thing  over  12  per  cent. 


aTTE  financial  times,  JANUAKY  21,  194;i  I  I 
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To  Holders  ot 

International  Nickel 


Some  investors  and  traders 
in  International  Nickel 
Company’s  sliares  are  not 
perhaps  as  well  informed 
as  they  would  like  to  be 
about  this  world-famous 
organisation  and  its  record 
in  the  past,  its  present 
standing  and  its  future 
potentialities. 

We  have  carefully  studieil 
its  affairs  and  have  pub¬ 
lished  a  brief  record  of  its 
achievements  and  its  future 
possibilities.  This  story  ap¬ 
pears  in  the  latest  issue  of 


our  "Investment  Securities  Review”.  If  you  are  an 
investor  or  trader  in  "Nickel  ”,  it  will  interest  you. 

The  "Investment  Securities  Review"  also  contains 
current  market  prices  of  all  important  Govern¬ 
ment,  Provincial,  Municipal  and  Corporation 
Bonds,  and  Industrial  Preferred  and  Common 
stocks,  showing  prices,  interest  and  dividend 
yields.  Write  for  a  copy  now. 

James  Richardson  &  Sons 

established  1857 

BOARD  OF  TRADE  BLDG.  80  KING  STREET  WEST 

MONTREAL  TORONTO 

Phone  MArquette  1.^31  Phone  FLgin  8361 

EXTCHTIVE  OITICFS -WINNIPEG 
Branche.s:  Vancouver.  Victoria,  (^Igary,  Edmonton,  Regina. 
Saskatoim.  Moo.se  Jaw,  I.ethhridgc,  Portage  La  Prairie. 

Sssitt  Current,  Kenora,  Kingston,  Toronto,  Montreal 
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M  N 

Apr. 

1. 

19(53 

IIMI'V 

mi '! 

HM)^* 

Dom. 

of 

(■41) 

I'i 

.>:»  N 

Nov. 

1, 

1939 

109 

moy. 

lUI 

mu 

Dim. 

of 

(5an . 

3 

.M  S 

belli. 

1, 

M-U6 

I00'}i 

101  M| 

Railway  and  Navigatian  Bands 

10.3 

(5an.  Sleaiuslilns  . 

3  •  .A 

.M  Sl  .-i 

Mar. 

1.3, 

m.',7 

99 

mt 

192 

(.'III. 

ill.v.  .. 

C.M 

!■  A 15 

Jell. 

15, 

l'J51 

102 

105 

1 32 

H.  F. 

It 

4  IVip. 

Illli', 

r>Ta' 

c.  x. 

II. 

(1).  (i.l 

4’j 

MS  C.M, 

Sept. 

1, 

1951 

1053^ 

13.3'% 

C.  N. 

H. 

(1).  (i.) 

4% 

JDIS  (.NL  .III. 

J.'i, 

19.-i5 

123'<, 

12S',8 

H.  N. 

II. 

(D.  (i.) 

.A< 

ADI  CNL 

Oct. 

1  , 

1!l(>9 

mii'.j 

Klt'-i 

(..  N. 

II. 

(I),  (i.) 

3 

,1.1 1.',  C 

.Jan. 

5, 

m.-,9 

nil'. 

io2‘i 

KMI".; 

I()ft 

(  .  N. 

H. 

<|).  (i.i 

■' 

JJ3  (5 

Jan. 

3. 

19li(i 

199 

101 

Provincial  and  Municipal  Bonds 

The  following  quotationo  are  furnished  hy  The  Investment  Dealers*  Association 
of  Canada 


Hid  Asked  Province — 


BANKS 

Hank  of  H.ommerce  .. 

Inc..  F.xtra  .  . 

Hank  Han.  Nat . 

(iank  oi  .MouHeal  .. 

Inc..  FAlia  . 

Hank  of  N.S.  ... 

Inc.,  K.xtia  ... 
Dominion  Hank 
Imperial  Hank 
Ho.xal  Hank  ... 

Hank  oT  loronto 
inc.,  F.xHa  ..  , 


3.00 

.SO 

.80 

1.00 

1.20 

H40 

1  tto 
1.20 
HOO 
H20 
MO 


.4.78 

:H4:i 

4.00 

.4.81 

4.28 

.4.1)2 

:i.4;i 

;H88 


Do..  “H 


10% 

618’% 

618% 


H)% 


5  4  -AO  1 K). .  pref. ...» . 

57  (H)  'Tuckc;t> 'Tobncco,  picf.6]t.O 

Hit.  ’J'\vin('ity  .  A 

52  -AO  Do,,  pief .  .  . . 

Ini.  Fiiion  ( ias  (  o . 0 

51  (K)  I  lilt.  .Xmusenieiil.s.  "A" 

51. (K»  Do..**H'’ . 628 

51  •‘)(>  Fluted  Corp.,  " .  ..  2'.* 

51  (K)  I  )o..  “IF .  21 

Hit.  I  luleii  Distillers  .,  622 

(HI  FmtiHi  Ft 


411'* 

28*4 

08O 


14*4 


41)'  J 


Do  .  “H ’’ . 

.  .  I  ’mied  Sei’  . 

•Ad  Fniteil  Sled . 

51  (K)  \  iau  Htd . 

5A on  Do.,  pref . 

51  2^’»  \  irgmia  Dare  . 

lilt.  A\  jdiasso  (  ottoiis  . 

Hit .  \\  alker  ( Htnim)  ( i.iVW  . 

int.  \S;»terous  l.trl . 


624 

6P) 

61b' 


1«>() 

IbO 

•120 


80 


olb '  4 


.fit)  Holliloil  Ilo-HICIN’. 

.so 
$I  IK) 


Ml  ' 


34M 
21  ' 
il  ' 


Do.,  pref . 

.  SO  (  'ockshiil  t  Plow  .  .  . . 
Int.  Collingwood  iViii). 

Jut.  I)n..  pref . 

.20  Com.  .\lcoliol . 

I  )f)..  pret . 

on.-.  Hiikcne.- . 

<  on.  I  )iv,  .S’c . 

1  )o.,  pref . 

(  ons.  Hiihogia)*li  . 
5:F<K)  ( 'oils.  .Mm.  iX  Smell 
14*4  ^  oii'iol.  PapiT  (  orp 

•A  . 


.  .  6A0 
..  67»-» 

.  .  614'  • 


51  (K) 
51  .(M) 


01  *4 


10' J 


5i  (K) 


JA  51  (H) 
•)<)'.  5A  (H) 
2b  "  51 .  40 


^7 

3. IK) 
34 
II 

2)*'- 

11 

2b 


Do..  “IF’ 

on-.  Tcxiili’  .Mill.-  mi" 

I  >0.,  pre) . 

58. (K)  < 'ousumci>  (  his . 

•51  ..AO  (  oii.-umer.-  ( ila.-.- . 

( 'orriigaicd  Papci’.  con 
(  orr.  PaiK  r  Ho\ .  pref 
( 'o.H.  ImiM-rial  .Milt.-.  . . 

(  niigHil  . 

I  )o. ,  pref . 

(  ram  l.id . 

I  rown  (  ork  A-  >eal  .  . 

t  rou.s  Nest  (  oal . 

(  ub  Aireratl . 

lA  Hicic.‘’\  "... 


12  IK) 
54  (N) 


51  (H) 

Hi). 

$1..A0  Da\ 


Do.,  'IF' 


Heat  her 


Hit. 

Int, 


1  >e  1  la\  illand . 

1  >i-ber  Steel . 

I  >0..  pit’l ........ 


I.ownc.^'■s  Hid  . 

.M<  (  *nlM‘  ( irain,  "  A  ' . 

Do..  “IF* . 

MacKinnon  Steel.  . . . 

Do.,  prel . 

52  00  .Macl.aren  P.  A’  P..  .. 
..AO  .Miic.Milhm.  “.V".  ... 

..'»()  Do. .  “  IF . 

In;.  .Mailman  (  orp . 

|A  O')  1  )n.,  pref . 

Hit  Manitoba  Sugar . 

.Maple  i.eaf  (  htrden* . 
.Maple  D’.’if  .Milliiif. 
.Marit  line  Tel.  A  I  el 


Hit. 

SA.OO 


lO-'i  Jni 


40% 


.52  IK) 

5)  10 


IX. . 


Do., 


A  ■ 


ri2b 

«P**4 

nlb'n 


41 


%G  IM! 

.  iDII'i 


!)  I » .i 
]))!)'.. 


.  4'rel . 


I  120  JIS 


2  4 


H 


17*s 

.7)) 

1  )o. .  prel . 

.  17'8 

17(8 

17% 

.,() 

1)5% 

$1  .03 

.Mm.-scv  Harris . 

22 

21  ‘ 

21  % 

4)73 

23 

23 

Di*.,  prel .  .  . 

27 '  * 

27  '4 

27'* 

-f  '■ 

.lO 

9'  . 

Im. 

Mel  oll-l  nintciuH'.  .  . 

M'4 

)( 

I  >  % 

4-  ' ,, 

•1483 

()<) 

$1  .01) 

Dd..  prel . 

97  *  -> 

t»7 ' 

97'  . 

't 

40 

M(’lchd.s . 

.» 

3 

.) 

.)2.> 

12'* 

.)•() 

1  )d..  piel . 

12'- 

12' 

12% 

283 

Men  uiv  .Mills  <new  . 

7’% 

7 '  » 

1  ]2() 

13'  . 

.$!  .IK) 

.Midland  A'  Pacilic.  .  . 

.  617% 

n  18 

.33 

Im. 

.Milton  liiielx . 

.  1  33 

J  It 

1  . 33 

-)  .(I.-. 

6.X) 

21) 

Im. 

.\iinii.  «V  Dm.  PaiM’i  . 

22 

21  ' 

—  1  , 

173 

.|4.(K) 

.Mitehell  {'(>..  .1.  S.  .  . 

.  KM) 

KN) 

1(N) 

2 

J)5'* 

Im. 

Mitclu  ll.  Bober)  .... 

18'. 

18'  . 

-f 

140 

11%' 

Im. 

Mtxlein  ( 'omaiiid 

.  61 1», 

111  4 

i(i>i 

$1  (HI 

1  )t)..  pre) . 

lo-’. 

m«4 

io’i 

83 

( 

A)) 

.Md'lern  T..dl . 

•I'j 

4 

'  ■ 

-t-  '  J 

KMI 

;{4', 

f  1  (N) 

Mdl.son  .s  Hreurne.s, 

.  43 

.1.) 

43 

|8t) 

12 

no 

.Aldiiareh  Ixmiting 

14 

1  t 

14 

30 

IX)..  pref.  .  . 

57  (K)  We-it.  K(H)leiij 

J7  51  (K)  \Sesleel  Pio«I  . 

•2  51  (K)  \Se.st  (m's . 

)7'  -  54. AO  l8)  ,  pref . 

8'’.  5MK)  ASilsilHtd . 

2  *  .bO  W  il.'HUi,  .1.  C . 

2-' «  Windsor  Hotel . 

2o%-  In).  3\  innipcg  Hlectric.  '  .V 

Dti  '  5A  IK)  J >0..  pref . .  .  . 

57. IK)  Wood,  .Alex.  A  J..  pref. 
52  00  \(  ofxl.H  Mfg.  (  o.,  c»>nr. 

(>0  \\  <M)1  ( 'ombing . 

Hit.  A  ork  Knitting.  "A  '. 

Do..  “H  ■ . 

51  AO  Zellers . . 

51  AO  I  )o..  b' ,  pref . 

51 . 2A  I  )o. ,  A*  (  pref . 


42 


6170 

47  4I)*h  4b% 

24*.  24'*  24'* 
100'  ->  1(K)‘4  1(K)'  . 

IK'j  IS'4 


12* 


1M% 


2  I '*  51  <K) 
2H.  51  20 
•'A  .80 

SI  -1) 

51  (K) 


( 'nnadienne  Nat . 

(  ommeice . 

I  )oiiiinion . 

Hu]ii-rml . 

NlontreaH  .  . . . . , 
.Nova  Scotia. . , , 
ItO.Nul. 


44  51.20  'I'oroiilo. 


HDANS  anil  THHS'TS 
2)K)  IhHj  58, (K)  ( 


.$1  .');) 

5)  .7A 

51  20 

int. 

5  HIH) 


I  )(>. ,  pro) 

.Moll)  real  (  oi  ton-,  pref. 
.Montn’al  Island  I’ower. 
.Mont .  i.ocoinot  i\  e  .... 
Mont.  Power.P  .  Noie.- 
Montnal  'Teli-giapli. . .  . 
.Montreal  Tramway.-,  .  . 


.  IVrmaiHTit 
^8  IK)  (  eiilial  Can.  Hoaii 
5A  (H)  (  bartered  Tru.st 
ji.A  (M)  (  Town  'Trusi 

In',  licon.  Iiue.Hi . 

llur«*n  A  T.nc  .  .  . 

Di*.,  20  p.c.  paid. 
Monareli  .Mortg, .  . . 

SI  (K)  .N.-o,  Trust . 

5A  4K)  Dnt.  Hoiin . 

>7  IK)  'Toronto  ( Icn.  'TruD  . 
5A  t)i)  Toronto  Mortgage. . 


.  180 
210 
,6142 


5A  (M) 

51  <K) 


188 
210 
ai  4A 


JO]  '  J  lti2  -  8 


.M.i 


oip. 


lilt _ Interim  UHidrnd.  •—11117  Uootutions.  b— Hid.  a— Ask. 


UNLISTED  SECURITIES 

(Supplied  by  Hart  Smith  &  Co.  Hid.) 

Hid  Asked 


Atu'ol'H  Atils..  Horn. 
At'klo  Fan.  lel..  “A" 
Kcaiiharnois  H.  H.  A 
B.  (-•  Siip-'ir 

B.  F.  Gondcrich  . 

Briiiloii  Peter  (Drpet 
Hritisli  Ainrr.  Assce. 

llrock\ ilH-  'I  rust  . 

Cao.  Iioeslmcnt  I  oiid 
t  JO  Hixestors 
t  <01.  kite  « 

Hail  .Motor  j.uiiip 

Cun.  indemnity  . 

(.«iT.  l  ire  irioirariCf* 
Cun.  West.  Nat.  (ius 
Cui).  West.  Nat.  (ijs 
i  lbi;i  Aptx..  I  nits 
A.  W.  HImse  I  Hits 
l.obniinl  S’lcnmslii|>s 
Cil.^  (ins  A  1:.  Hum. 
Commet’cinl  I  innnee 
Conimfrcial  Life  ... 


1 1  .'JA 
Ib.'J.A 
1b  .M) 


II. 1)0 

18.0(1 


S'ktil)  SO. Ob 
17.0(1  18.110 

bi.no  ... 
“0.00  7:>.(io 
bO.OO  70.00 


i.')t) 
8  UO 


1-’  yi) 

lij.OO 


18  f.O  IV)  ’.() 
O.f'i) 

-T.iu)  ;.,..bi) 
inn  (to  10:1. Oi) 
*2.00  4.(»() 

H..(i()  I7.AI) 
O.OU  .... 


<  oiileileration  l.ile  . 

(  ontiiiciiHtl  J-ife  . 

Hrowii  Life  .  .  . 

Hnbaii  (iaiiadian  SiiKar 
Detroit  Inter.  Hrulge  . 

Dom.  of  Hanada  (icn.  Ins 

Dover  Imlostries  . . 

Dnolo|»  Tire,  J'ref. 

Tiastciii  'Trust  . 

F.mpire  late.  2A''.  Pd.  . 
Tssex  Packers,  Pref. 

I.ssrx  Packers,  I  om. 
Ivxiclsior  Life 
Federal  Foinnlry,  (4»m. 

(lull  Hrass.  (!om . 

(hHierieb  I-'levator  . 

Great  West  l.ifi*  .H..  _ _ 

(•uui’anlie  (.0.  oT  \.  S.  . 

t mo r.liiiO  KealD  ,  Pi  1 1 .  . . 

JuliUv  Jn^o/ubce  . . . . 

ilyJanJ  Daily,  Piet . 

H^nicvvi/yJ  . . 

Imperial  Life 
in>^rarn  A.  Kell.  PirT. 

Hit.  iiobiin^s  . 

l.tiiiii)ton  Loan  . 

I.oblaw  Hn- . , 

M.’Harlhv  V.'ll,  “C*  . 

McHartliN  Mill.  “IF’  . 

Mamifai'loteis  Fife  . 

.AlidlamI  Prop.,  Pref. 


810.00 
4.7A 
IH2A 
2OA.0() 
12.01) 
2.).(  0 

Trail) 

1 4.00 
4D() 
loi.no 


.42.00 
lb..A0 
4.AA.OO 
480.01) 
al  .0 
lO-Oj 
tu  00 
320.00 
4'-'0  UO 
300  1)0 
7. .AO 


•I.AO 
1I.7A 
140.011 
12..‘)0 
2b. 00 
2.4. aO 
IS  AO 
tr.bl) 
T.OO 


2*0  yu 
8  Au 


.'1.40.00  A.AO.OO 


t  Monarch  I .ii'e 
I  Mont.  (i.  tV  I).  Hunk  . . . 
.Morrnw  Screw.  Pref.  ... 
Morrow  Screw  (a>in.  ... 
MtKc.  DiMiuiiil  fnits  ... 
New  iH'uns.  'Til..  Horn.  . 

Nova  Scotia  Trust  . 

Dll  ice  Speciall> 

Pucilic  (ioast  Term 
!  Paruinuiint  Ushawu.  Prel 
]  Peller  Hrew  ing.  Com.  . . 

Pi’Iler  Drew  ing.  Pref. 

I  I'rox  iiu’ial  Hank 

j'Heitmans,  (a-m . 

j  Hitchie  Hiil  Stone,  I*ref.  . 

Seiberling  Huber,  H.<mi.  . 
t  Sovereign  l  ife,  2AM  IM. 
j  Till  1  d  ( hill.  «en.  Invest. 
■Joronto  (arpet,  Cimi.  ... 
'ioronto  General  liisnr. 

I  Jilted  St«cl  “A*’.  Pref. 
Wateriqu  Mlfr  (.'cmi.  ... 
WeGKfn  ,  Cym. 

Western  Ascce  ,  Pfef.  . 

'Western  (irain  Com . 

I  W  estern  to  airi.  Pief . 

j  Westeni  J.ife 
W'l’slcin  Slcekxards 
f  Western  Sim  kxard.s.  Pref. 

I  V  idol  la  'Trust  . 

I  Vttrk  f  f  ading  . 


101.00 
12.00 
08.00 
24.00 
H2A 
12.00 
174.00 
bO.IIO 
14.00 
UO.OO 
2.00 
1ft. 00 
16.00 
14.(10 
b.OO 
b.AO 

•ti.oo 

OOdlo 

bDt) 
2)  10 
r  00 
00 

*11  00 
1.00 
2... 00 
ix.:.o 
18.00 
•i2.()»» 


16.00 

t  00 
tX.IM) 
in.7.A 
lA.OO 
7.00 
8.00 


UO 
8  bO 
4)3. UO 
4a  UO 
1.2A 
27.00 


i'l’iw)  I 


REALTY  BONDS 

(Supplied  by  Hurt  Smith  &  t’»». 

itiii  . 

.VciKiiii  4-s.  I'.i.V.I  ..  ••7..-.0 

.Vilclaul)'  Slicpi'u'd.  .Sd.lMI 

.ViiwHiKirr  illilK..  (>’n.  I'.N'-  71, (Ml 

.^iiciolt  I’iare,  4’s.  lU.'.ii  .  .St, (Ml 
,\iiiian)lalr  C.  .Vijis..  ('li’s  i'S.dll 
Uaifoiir  liidK,,  .i  !..  10(8  .S(i.:Mi 
Kay  (>.'(!■  ,  1»(  ,^t(Kl>..  78, (Ml 

Bay  tumberlaml.  S'j’s,  ’.>8  74.7)(i 

liidor  il.  (ieu.  .\pt..  4's.  ’07  SK.dO 
(!ar(iy  (iorp..  .■»>,  1!(R7  77.00 

Clai'i'iidoii  .\pl..  7’s.  into 
(  lari'iictoii  l’i'i>|is.,  7‘s,  ’(7  00. .Mi 

It.-.r  l-iiiK  Apt..  I’s,  (‘l.'.n  .  ‘Ml. (Ml 

li.mi.  Stpiai'i*.  (S,  in.n  l(i'(.,(l 
rilis  l*aiU  .\pls.,  c;.'!..  ’Oil  ill. .Ml 
l.uiiibard  Bt'ulty,  ii'a.  19''1  .'lil.Uil 
i,pf  J  Nsiswn  rivlyi.  ^ 

Mefropplltan  Bio*.,  4's.  ’.^2  lu2.tM) 
Mor.t,  APts  ,  Ist  4S.  1V«*  (Id 
Ontaiio  tlUs  Ss,  lil4i  .  78. Ud 

Pl'OtVssioriai  (jflUMS,  7  s  .  S:!  (Ml 

HaiiisilMii  t'l;  Afit  .  .'I’s.  '01  07. Oil 

.Shi‘1  lir.nd;**  .St.  It.,  (‘s.  V.2  ioi.lio 
SI  I  Dili  Sian.  It  .  I's,  '07  JIMI  IMI 
WiiniMii-  i;  \p|s..  S's.  '.'lO  ni.lio 
Volk  A.Ii'laiilr  ('.ai^;c, 

Isl  ,Mlor..  7  s,  i:>m  ■••• 


THE  WINNIPEG 
STOCK  EXCHANGE 


ltd.) 

,\sked 


,  CORPORATION  BONDS 

i  LTIHITV  — 

Hid  Asked  , 

Acadia  .Mlantic,  4'i,  lOb.A  100  i04  I 

•VsMK*.  lei.  kk  Tel.,  ,'»%%  Via  100%  JIi'.j  J 
.\valiiM,  4';,..  PJbo  ..  J).')  1.7 

Hell  lelephone,  4%,  1073  .  JOl  1U4  | 

Hell  lelephniic,  4,  1077  Ob  08  > 

Hell  Teleplioiie,  .4,  lObO  ..  lOS  ... 

H.  H.  iJectric,  4'4,  P.)b7  ..  Of  '.  14'.. 

11.  c.  iJcrilic,  iiio.s  ns  Jim  > 

Canada  i'-lccliic,  S'-..,  in07  IMIli  'Mi'.j  I 

T;.  Kootenay  I’wr.,  4;i.  *b7  tiO  01 

Tor.  pDWer.  Sec.,  (i,  JOIO  .’(A  ...  j 

(•atinean  Power,  4%.  1070  t.O'.j  lol'^ 

(iteal  Hakes  Pwr.,  4%,  ’b7  0.i*-j  O.S  , 

lilt.  Hydro  IMect.,  <i.  10  4  4  bX'^  VO'-j  | 

How.  .St.  J.aw.  J‘r.,  4b. 

.Marilime  JJecIric,  4'., 

Nat.  H.  14,  4'j,  l!M)l 

Ml.  Island  IMwer,  .')'-,  ’A7 

.Mont.  Tiam.,  4*-,  I0.).»  .  . 

Mont.  'Tram..  lOAA 
Nflil.  H.  H.  X  P.  3«4.  lObb 
Power  (!orp..  4*  10b7  .  . 

Dttawa  l*ower,  I.  10.'.7 
Dnenec  1‘ower,  4‘s,  *002  Ob  08'% 

.Sliaw  inigan,  4'.,  1070  ....  00  lot 

Shawinigan,  4'  ..  1074  ..  ..  OS'4  00'.^ 

.Siiaw  inigaii,  4.  1071  .  04  Ob*M 

Shaw  iiiigaii.  4,  lObl  08  lOO 

St.  Maurice  Pow..  4'%.  PITO  Ob  08 

Fniled  Sec..  4.  10A2  ..  00 

Winnipeg  I'.lcct.,  4'*,  1071  101%  104% 

INDFSTKIES— 

Abitibi,  4‘^j,  lOTiT  ...  08  DM) 

.Veadia  Ajit.,  -I*  PJAO  ..  07'.^  ... 

Howater  P.  it  P.,  4'^',  'bX  Ob 

Hrand.  Henderson,  3,  lObl  0b% 

H.  C.  I'orest  Prod.,  t.  lObb  88  !)l 

H.H.  I*.  i*c  P..  4'j,  10T)7  OA'j  08 

Hronipton  P.  A  P.,  4‘.j,  *b0  02'-,»  O.i'j 

Hnrns  A  (io.,  -4,  lObd  ,  ..  Ob*^  08'^ 

Hrown  A  Hf>.,  A,  Pl.'iO  ]oo  102 

(ian.  Hreweries.  lObT  00  04 

(!an.  (  elanese,  4,  J0(»2  .  .  07  100 

Hanadian  Dil,  4'*.  J0b2  t;0  joi 

(an.  J».  A  1*.  Inv.,  .),  PJ.'jX  III 
Hons.  J’aper.  4%..  1007  ..  .  *01  103 

Dominion  (auil.  4Fj,  IOA'2  .  101 
Dominion  S'linure,  4,  iOAO  loi*-^  ... 
Drvileii  Papei*.  -4,  lObl  ...  100** 

T:.  H.  TaHly.  4'-.  10(50  _  07%  OO'j 

T:  H.  Ivddy.  4,  10(5b  .  Joil'j  102Hj 

Tedeial  (irain,  4,  10(5  4  07*'  lOU 

l.in(o:i  Ap(.,  .%  lO.VJ  .  .  00 

I  .  St.  John  P.  A  P..  A,  '(51  JOI* 

Lord  Nelson  Hotel.  4,  10(57  84 

.Mc(;olMTontenac  Dil,  3,  *71 
Massey-llarris,  3,  10(5(5  .... 

Massey-Harris,  4  '*.  40(54 
Maple  Hear.  4'',,  10(54  .  .. 

N.S.  Sleel  A  Coal,  3'%  *63 
Penman's  Htd..  3%,  lObG 
Price  Hros..  :;'*,  lOTiT)  !t0 

HollamI  Paper,  ■I'x,  pJbA  ..  100' j 
Simpson's  Hid..  .4'^.  lObO  J02 
Steel  of  Hanada.  2S,  IOT'7  04'-^ 

Fiiil.  Amusement.  4,  lOOA  OS'.^ 

Western  (iiains,  A,  IO6O  78 


(l)4..')0 
lOO.KO 
11  A.OO 
‘  I2A.(K) 
I()2..*)0 
108.00 
I  122.(10 
:  102.00 
I40.A0 
1 18.00 
lOO.AO 
100.00 
120.2A 
100.00 
too.oo 

I  (12.  AO 
n.A.oo 
I04.AO 


Ift.'l.AO 
117.00 
llt.(M) 
111.00 
IIA.OO 
lOHOO 
1 1  (I.AO 
lOA.AO 
07.A0 
140.00 
100.00 
144.00 
KMi.OO 
00.00 
I4A.(I0 


8fi.05  zAIberta  . . 

88.00  Alberta  . 

107. (lO  Hritish  rohimbia 
310.AO  \Hrilish  Hnlumu'a 
07.00  Hritisi)  Culuuibia  .. 

100.00  Manitoba  . . 

108.00  .Vviiiiloba  . 

03.00  .New  Hriinswick 
1)1.00  xNew  Brunswick  ... 

08.00  Nova  Scotia  . 

102.00  Ontario  .  . 

100.00  Ontaiio  . 

118.00  Ontario  . 

01.00  Ontario 

04.00  Dnt.  Ilvdro-Flect.  P 
02.00  Pr.  Hdward  Jslund 
lob.tio  Dneheo  . . 

08.00  giielx’C  . 

84.  A()  Saskalchew  an  . 

80.00  Saskatchewan  . 


Maturity 

1064 


Did  Asked 


4'-'.o  Hi 


08.00  (Miai  loltetown 
1(11. .AO  Halilux  ..  .. 

104..AO  Hull  . 

OS.tiO  Hevis  . 

lO.A.OO  Moncton  .... 

01.00  Montreal  _ 

1(11.00  DItawa  . 

101.00  (Juebee  . 

80.A0  Si.  Honiface 

11(5.00  St.  John  _ 

101.00  Three  Hivers 
110.0(1  Vancouver 
101.00  WTstmouiit 
84. AO  Windsor  ..... 
1H5.0U  Winnipeg 


Ml  NKTPAH 

4'.^ 


3.  3*%,  4' 


June 
June 
Sept. 
Oct. 
Dec. 
Jan. 
Dec. 
Mar. 
A|nil 
Nov. 
June 
Sept. 
June 
July 
June 
A  tig. 
Ang. 
Fell. 
Ang. 
Aug. 


Jtilv 

July 

May 

Mar. 

Julv 

Nov. 

July 

Dct. 

Dec. 

April 

Nov. 

June 

May 


107.-I 
10A4 
10A3 
10(50 
Pl.Al) 
lOAO 
10(51 
lObl 
lOAb 
30AU 
lOAj 
1070 
1  !).A.'j 
P)7! 
lOAb 
10A8 
PJ(')2 
10(50 
10A8 


10A2 

10A2 

10A2 

lOAt 

lOAt 

IOTA 

1010 

DAO 

1070 

1071 
lOAO 
1!)()0 
1 OA  4 

1:1 


4* 


1  April  1001 


100.  AO 
10 1.2  A 
107. 00 
31  A.  AO 
08. AO 
lOO.AO 
117.00 
91.00 
II  4.A0 
00.2.1 
102.00 
lOO.AO 
121.00 
02.00 
02.A0 
08.7A 
108  (Ml 
00.00 
08. AO 
103.00 


lOO.AO 
10  I.AO 
10  I.AO 
lOA.OO 
lOA.dO 
02.23 
101.00 
lilt  on 
88.00 
120.00 
101.00 
124.0(1 
lOH.AO 
01.00 
123.00 


104. 3( 
ioi.:o 
lll.bi 
1  P.I..  (, 
102.3( 
104.3( 
12H0* 
0H.0( 

118.34 

302.2: 

103.2i 
104..)f 
121. Of 
03.01 
OA.AC 
lO'J.T.l 
112.01 
302. 0( 

102.34 
lOO.Ol! 


io4.r.c 

108.01 

108.A( 

108.0(1 

lOO.OK 

0(5.2,’ 

104.00 

104.30 

94.04 

125.0(i 

104.01 

128.0« 

103.35 

03.0(! 

130.0(1 


x~l*ayahle  Canada  and  New  York,  z— Payable  Canada,  New  York  and  London 

~  WESTERN  OIL 
QUOTATIONS 

(Supplied  by  James  Rirhardson 
Si  Sons) 

Supplied  by  JameK  Kichardaon  &  Sons 


UNLISTED  MINES 

(Supplie  hy  (H  E.  LESLIE  &  CO.  ) 


08 ' 
h8*:i 


03*  i 
03  *  - 
00*... 
Ob 
0(5  »•> 

00' J 


103** 
8(5 
Ob '-3 

Ob*ii 
102 
98 '  .J 
00 


QUOTATIONS  AND  TRANSACTIONS 
i  FOR  WEEK  ENDING  JAN.  Hst.  1940 
I  Industrials— 

CHOSE 
Bid  Asked 
b.OO 


12.7 


.XnglivCanadian  DHs  IMd. 
.Vshd^^wn  Har<|w.irr.  “A** 
.\shdown  Hardware  Riles 
Heaver  Fite  Ins,  ..  , 

80. 0()  1  Heaver  Humber,  Prrf. 

•  j  Heaver  Humber,  (  lass  “A** 

70.00  I  Heaver  Humber,  Horn.  .. 

.  I  Hdii.  Tire  Ins.,  s|(l  P. V. 

....  j  Hail,  Indemnity  510  P.V. 

....  :  Central  Nnr.  Airways, 

^  ;Lentidl  Nor.  Aiiwa>s,  “IF* 

3o  UO  I  Hu  Coinpugnle  Fuiiciere  dt 

...  1  Marjitoba  Htd . 

00  UO  j  Cr>rruguted  Paper  Dux  . 

....  j  Crescent  Creamery,  Ffd.  . 
Federal  Gratn,  i*id, 
j  Tedeial  Gfiilli.  HuU).,  "X"  7.00 

....  I  (.t  eat  W  est  (  »>al .  17.2A 

.  ..  I  Great  West  HiTe  .\ssie.  .  3Ab.OO 

...  !  Great  West  Saddler>.  t^om.  O.'o 

Vvinarrh  Ufe.  40'r  Paid  J02.00 

48.00  Nor.  Fdn.  Mtge  tnlis  ..  13.00 


.  .  .3ft,.Ab 

18.7:»  20.,A0 

23.00  2  4.00 
19.00  20.00 

b-AO 
....  3.00 

22  00 

14. UU  38.60 
.  .  85.00 

112. UO  IIA.UO 


Northern  Trust  .. 

North  Star  Dil.  IMA! .  .A.bO 

Noi  111  Star  Dil.  ( mil.  .  .  7.00 

Heliaiice  (irain,  4'3  i*fd. 

Ht’liaiice  (irain.  Coin .  28.00 

Sliea's  Hrewery,  “A”  ..  .  J2.00 

Sovereign  Hill.  23«h  Paid  40. (M» 
TriKiers*  Hiiilding  Ass.,  n.  18.12 
Fn.  Grain  (in»wers,  *‘.\'*  18.23 

Weslern  Hreweries  .  ,  21.(50 

Western  (irain,  PTd . 24.00 

Weslern  (,raln.  (,mn  .  .  I.tm 

Western  ),iisTrs  (ibiss  “A”  42.7.'i 

Weslern  (irnt'ers,  (.nm.  24.3') 

Western  (trorer^.  Pfd.  .Tl.o)) 

Westoel  Pi'oducis  .  4(5., »0 

Willson  Stationers,  Pfd.  .  89. 00 

Willson  Stationers,  (.om.  O.T.A 
W'peg  F7le<liic,  AM,  Pfd.  97.30 
Winnipeg  TJectric,  Com.  .  44.30 

Mines  and  OiU  •  Trunsporationa 

Hnice  Hons . oo'j 

(.'e/it(.il  Ni.mitub:i  ,  .,  .05 

mail  (/.  M . uu** 

Fiin  Fiun  G  M . 6i% 

Foft3f’'Fpuf  MiPira  ... 

(.mid  i-ui'e  . 

Marvel  Oili  . . 

Pai  ksack  .  .  , 


I  .\dmi)'al 
j  Alii.  Pac.  ..  . 

Alliance  .... 

:  Anaconda  .  .  . 

'  Ang.  Han. 
i  .Mluntic 
'  Hr.  Dom.  . . 

I  Halmont 
!  Halmont  i.ediic 
;  (iaig.  A  15dm. 
(ent.  Hediic 

Coastal  . 

(5onimat)d 
t  (5mn*sseal.  .  . . . 

I  < .ommoil  . 

Dallimisie  .  . . 
Davies  ...... 

Decalta  ...  .. 

I  T5ast  (5rest  .  . 

,  Fast  Heduc  .... 

!  Toolhllls  _ 

%iIobe  Oil 

(iri’ase-  . 

IlighwiXMl  . 

Home . 

Heduc  (ions, 

Heduc  . 

I.owery  . 

>v|>.  Seg . 

Hanna  ... 

Mercurs  . 

Mill  Hits 
,,  [Mr.del 
I  %  Nat.  Pele. 

,  I  New  Hanclimen 
'  iDkalta 

'  Pacalla  . 

Pacific  Pele 

[  Phillips  . 

Princess  .  .  ... 

I  Hiidifieal  ..... 

1  ‘  !  Hoxana  .  ,  . .  .  . 

•'*’  I  Hoy.  (  an.  . 

•  ■  i  Hoyulile  ...  . . 

•  •  !  Share  Hoy.  .  . 

South  Hiuzeau 
Southwest  ..  . 

Spooner  . 

Sunset 


.tienakis  4 

.\ni.  Isirk.  .» 
.Xtniamaipie  2 
Haker  Hake  2 
Halehelor  H. 
Hright  U.I..  2 
‘  Har  Han  18 

Hi-.  McDade  7 
i  Harricoiia  1 
I  Circle  Yel.  A 
!  (ilaremoiit  1 1 
(ions.  Hhll).  19 
'  Hont.  Hop.  S 
I  (iolumblere  D 
Hont  tmonl 
(ins  iiiii  n.  AO 
:  D<’  Santis  2 
!  Doiiraml 
D)nbaska  off 
Diirnico  4 

Dnnfoi-d 

I  Diinai-qnel  off 
(ias  inont  A 
(ilenconu  9 
(ioldpac  12 
I  (imd.  Hebei  2 
(ii-anlediic  2b 
(ireinlee  7 
IH  H.  Iron 
Hugh  i'ani 
Insco 
Jet  Oil 
i  Kamiac 
I  Kenliav 
I  H.  Expanse 
I ,.  ( lenes  a 
I.aSalle 
I  .asj(b)’i 

Hassir  H.i.. 

I  .as  ;i  lie 


T  3 
*;:  10 


l.lovd  H.  19  21 

■  Major  4'..  A 

MartiiiH. 

Xlarlx’iior 
Melatore 
N.  Malai'tic  12 
N.  Augurila  9  II 
N.  Malarlic  2*-  4»i 
.Ness  port  2  -I 
Ncirbeau  70  80 
Norconrt  2*.'*  -4 

Dbaska  H.  10  12 

Dlialski  4  b 

Dbalski’I.A  10  12 

( ).  N  iekel  o,  2*  ■  4 
Dp.  Hop.  17  ‘20 
Pan.  Hanadian 
Pardnors  idf  8 
Pasealis  I'l  12 


I  m- 


off 

off 


A.'{ 


H. 

Persh.  \H 
Pinnacle  I  2 

Presdor  IH'.  i"; 

(jne.  S  A  R  21%  22% 
I.iue.io  A'j  b% 

Hainville  ]0  14 

Hand  Mai.  7  9 

Haiidona  4  b 

Henfort  2  -4 

Siott  Hliib. 

Sontlitue 
Sovereign  32 

S-larlight  2 

Tr.  Duver.  14 

'Trident  off 

\  .  Diifanlt  (2 

Writ, jell  1.-, 

^  ^^ung  D.  l.S 


19 


,  . .  I  I 


20.00 
2:1, (M»  1 

_,I.IMI  liii.,,,. 
’  I  ni|f( 


l-i, 


BEATTIE  01  Tfl  T  GAIXS 


ll>  Mr.l  Cl. >11. 1 


■  Ui'j 
•  Ml 
-Ml  I, 


I  Con.soliilateci  Beattie  Mine.s  Ltd. 

.  I  repoct..!  tliat  in  tlie  fpiai  ter  ended 
jLrceiaber  31  company  milled  119,- 
lOod  101)5  of  ore  for  oulhon  produc- ;  'ptijn  carried  put,  but  the  lo'.vejt  of 
!  tion  of  JrmS.lfU,  an  averag-e  of  ail  samples  taken  over  the  miner- 


Bouzan  Acquires  A 
New  Lead  Property 

Bouzan  Gold  Mines  Ltd.  as  ac 
quired  a  lead  property  in  Limericll 
Twp.,  Hasting'S  county,  Ontario, 
for  cash  and  share  consideration, 
J.  J.  Coghlan,  president,  states. 

A  crew  of  10  men  has  been  put¬ 
ting  down  a  series  of  test  pits  and 
trenches  which  have  extended  the 
vein,  to  a  length  of  1.700  feet  with 
galena  showing  for  the  entire  dis¬ 
tance.  The  vein  varies  in  width 
from  four  to  eight  feet  with  an 
average  of  better  tlian  five  feet, 
it  i^  lopoited. 

Syotcinatic  sampling  has  not  yet 


lU.  r  I  like  c,  M. 

Sherrill  (iordon 
Sroti.T  (lubi 
W.-knskn  (  ons.  . 
W  innippg  Hisf  r 


per  ton,  fn  the  preceding 
three  niontlis  output  was  ttd.'i 

from  110. .">30  ton.s,  an  average  of 
l$L6o  per  ton. 


'  dlized  .section.s  a.?sayed  13  per  cent 
lead.  Bulk  sanijiling  will  be  done 
from  a  series  of  te.st  pits  which 
will  he  put  down  along  the  entira 
I  length  of  the  vein  this  wintejr. 


12  THE  FINANCIAL  TIMES.  JANUARY  21,  1949. 


Shipments  Of 
Newsprint  At 
Record  Figure 

Total  for  Year  1948  atj 
4,590,758  Tons  Up  from' 
3,000,608  Tons  for  Year! 
1944  I 


Aluminium  Appoinfmenf  'Imperial  Oil 

Sells  Holdings 
In  Royalite  Co. 


Shipments  of  newsprint  in  De¬ 
cember  from  Canaihan  mills  es- 
lablished  a  now  all-time  peak  at 
406,678  tons,  a  fisure  which  was 
7.5r>  tons  in  excess  of  November 
total  of  ■lor'.02.'>  tons  ~  itself  a 
jiew  record  —  and  ,36,682  tons 
greater  than  shipments  for  De¬ 
cember  1017.  Production  for  month 


Assisfant  to  President  !  Foreigners  Are 

Buying  B.C.  Ships 


Disposes 

of  Interest 

.  1 
in 

Alberta 

Subsidiary 

to  ; 

Dominion 

Securities 

atj 

$23.25  a 

Share 

er  than  previous  vear's  figure  of  vestment  finance.  He  recently 
4.466.780  tons.  Indicative  of  the  I'eturned  from  Sweden  where  for 
expansion  in  production  and  ship-  past  18  months  he  has  been 

Tuents  of  newsprint  in  recent  vears  super\  ising  Aluminium  Limited  s 
1.-,  the  fact  that,  in  1011.  produc-  affairs  in  the  Scandinavian  coun- 
tion  in  Canadian  mills  totalled  2,-  his  new  post  Mr.  Bar- 

001  782  tons  while  shipments  tholomew  succeeds  .1.  .-V.  Dullea. 
amounted  to  3.000.608  tons.  Paaition  for  a 

brief  period  in  addition  to  his 
Expansion  in  shipments  to  duties  as  vice-president  and  secre- 
T’nited  States  market  during  1048  (ary  of  the  parent  company.  Alum- 
wa.s  greater  than  total  increase  iniuin  Limited,  and  president  of 


( Special  <  'orrespondence ) 

Vancouver  --  British  Columbia 
shipping  companies  have  been 
I  disposing  of  their  cargo  ships  to 
Greek  and  Panamanian  interests, 
ostensibly  in  order  to  enable  them 
to  arrange  for  the  construction  of 
more  modern,  faster  vessels. 

Several  months  ago  Seaboard 
Shipping  Co.  disposed  of  its  en¬ 
tire  fleet  to  Greek  operators,  and 
the  Canadian  Transport  Co.  sold 
several  ships  for  operation  un¬ 
der  the  Panama  flag.  Now,  West¬ 
ern  Canada  Steamships,  largest 
single  operator  of  merchant  ships 
Mr.  Charles  C.  Kathgeb.  Presi-  >n  Vancouver,  has  sold  five  of  its 
dent  of  Canadian  Comstock  Com-  10,000  ton  ships  to  a  Greek  svn- 

panies  following  his  appointment  announcement.  Imperial  pany  Limited.  Mechanical.  Elec-  dicate  for  more  than  S3.000.o6o. 

as  president  of  Aluminium  been-  Qjj  sale  would  make  trical  and  Erequency  Conversion  -^11  the  .ship.s  figuring  in  these 

rities  Limited.  Mr.  Bartholo-  pjoyajite  an  independent  organiza-  I  Contractors  with  offices  located  in  transactions  were  10.000  ton 

mew  attended  ^Yiile^  t'niversity  (ion,  enabling  it  to  further  expand  '  Wind.sor,  London.  St.  Catharines,  freighters  built  during  World  War 

its  operatiems  by  the  exploration  ^  Hamilton,  Toronto,  Ottawa,  ^lont-  If  h\  Canadian  shipyards.  Short- 

"■  and  development'of  new  areas.  Be-  real  and  Halifax  announces  the  l.v  after  the  war's  termination,  I 

appointment  of  Mr.  Charles  Rath-  some  12  deep  sea  ships  were  op-  | 

geb,  Jr.,  as  assistant  to  the  Presi-  erating  out  of  Vancouver  as  their 


Announcement  is  made  by  Im¬ 
perial  Oil  Limiteil  of  the  sale  of 
company's  entire  holdings  of 
Royalite  Oil  Co.  Ltd.  to  Dominion 
Securities  Corp.  Ltd.  at  $23.2,")  per 
shaie. 

The  sale  involves  approximately 
PO  per  cent  of  the  717.187  shares 
of  Royalite  now  outstanding  and 
will  be  completed  immediately.  A 
DANA  T.  B.\RTHOLOMEW.  '  prospectus  for  the  reoffering  of 


was  off  from  November,  a  season¬ 
al  trend,  at  .'IS.’i.Slfi  tons  as  com-  '  who  assumes  the  responsibilities  of  Royalite  shares  to  the  public  has 
pared  with  307,330  tons  but  was  principal  financial  executive  of  the  been  accepted  for  filing  by  the 
18,881  tons  in  excess  of  total  for  Aluminium  Limited  group  of  com-  Ontario  Securities  Commission, 
same  month  last  year. 

Shipments  for  the  year  1018,  at 
4,,500.7.-i8  tons,  were  up  over  100,- 
000  tons  from  1017  total  of  1.- 
400,000  tons,  an  increase  of  2.2 
per  cent.  Productioi  for  12  months 
totalled  4.600..')86  tons  and  was 
153,707  tons,  or  3.5  per  cent  great- 


Would  Enable  Cana¬ 
dians  to  Arrange  For 
More  Modern  Vessels 


Charles  Rathgeb,  Jr. 


and  Harvard  School  of  Busi¬ 
ness  Administration  and  joi 
ed  Aluminium  Limited  in  1038  fol¬ 
lowing  a  nine-vear  career  in  in¬ 


cause  of  the  extent  and  rapidity 

of  oil  developments  in  the  west,  r.--,  . .  -  ,  , ,, _  .  ,  - 

Imperial  said,  it  had  become  ap-  dent.  Mr.  Rathgeb.  Jr,,  .s  a  grad-  e  por  .  he  fleet  has  been 
parent  that  normal  competitive 
practices  between  Imperial  and 

Rovalite  would  in  time  lead  to  cm-  ,  .  .  t  i  i 

barrassing  difficulties  for  either  has  been  vice-president  of  Air-Lock  |  ^  Under  the  regulations  of  the 


'I  .innounccnicnl  is  neither  ,in  otjer  to  sell  nor  a  solitit.itinn  of  ,tn  ofjtr  to  huy  .in)  of  thee 
Hhurcs.  The  olJer  is  mot/e  only  by  the  Prosttetus. 


1,265,255  SHARES 

STANDARD  OIL  COMP 

(Incorporated  in  New  Jersey) 

CAPITAL  STOCK 

(S25.  Par  Value) 

in  exchange  for 

i:  nCRNATIONAL  PETROLEUM  COMPANY,  LL’  1. . 
COMMON  STOCK 

(without  nominal  or  par  value) 


.'^t.ind.irJ  Oil  Company  is  offering,  until  3  P.M.  January  31,  1949,  l,2()5, 235  shares  of  its 
(  .ipit.il  Stock  in  cxcli.ingc  for  Common  Stock  (without  nominal  or  par  value)  of  International 
I’etroleiim  Company,  Limited  in  the  ratio  of  3  shares  of  Capital  Stock  of  Standard  Oil  Company  for 
20  shares  of  Common  Stock  of  International  Petroleum  Company,  Limited.  The  terms  of  ths  ex¬ 
change  offer  are  set  forth  in  a  Prospectus,  dated  lime  1 1,  1918,  copies  of  which  are  obtainable  from 
GUARANTY  TRUST  COMPANY  OP  NEW  YORK,  1 4o  bro.idway,  New  York  15,  New  York, 
or  MONTREAL  TRl’ST  COMPANY,  61  5'onge  Street,  Toronto  1,  Ontario,  Can.id.i,  who  are 
acting  as  .agent  and  sub  agent,  re.spcctivciy,  for  the  purpose  of  effecting  the  exchange. 

STANDARD  OIL  COMPANY, 

Eugene  Hol.m.sn,  Prciidcnt. 


uate  of  Upper  Canada  College  and  considerably  reduced  since  then 
since  bis  return  from  active  ser-  ,  as  a  result  of  the  sales  to  for- 
ce.with  the  Royal  Canadian  Navy  |  eign  interests. 


In  shipment.s:  this  in  view  of  the 
fact  that  overseas  shipments  were 
pharnly  reduced.  Total  shipments 
to  U.8.  last  year  amounted  to 
3,881.433  tons  as  comoared  with 
3.685.140  tons  in  1017:  over.«eas 
shipments  dropped  off  to  104.3.52 
tons  from  531.375  tons:  while 
shipments  to  dome.stic  market 
were  moderately  higher  at  301.- 
073  tons  as  compared  with  273.485 
tons. 


or  both  concerns.  The  sale  now 
announced  follow.s  the  termination 
of  negotiations  to  purchase  the 
assets  of  Royalite. 

.Attract  More  Capital 
H.  H  Hewetson,  president  of 


Log  Construction  Company  Lim-  Canadian  Maritime  Commi.ssion, 
ited.  funds  obtained  by  the  shipping 

- — - - - 7: —  i  companies  for  sale  of  their  fleets 

into  new  areas  is  under  active  niust  be  held  in  escrow  until  .such 
consideration.  1  time  a.s  they  invest  in  the  build- 

g  of  new  tonnage. 

However,  in  view  of  the  high 


A  condition  of  the  sale,  it  was 
stated,  is  that  Imperial  will  pro¬ 
tec 


DIVIDENDS  DECI 

And  Other  Official  Not 

LA 

ices 

R 

El 

D 

During  IP18,  production  ...  .  .  ,  , 

^  ,  approximatelv  one-third 

Canadian  nulls  was  at  a  ratio  of  ‘ 

302.4  per,  cent  to  effective  capacity  than  they  were  ten  years  ago.  and 
ef  the  industry  which  compares  ,  they  are  being  paid.  In  the  fi.scal 
with  1017  ratio  of  102.2  per  cent,  year  of  1917,  the  last  for  which 

Shipments,  on  the  other  hand,  figures  are  available,  collections 

were  at  a  ratio  of  102  2  per  cent  were  101.99  per  cent  of  the  current 

to  capacity  for  the  year  as  com-  levy. 

pared  with  103.2  per  cent  in  pre-  j)i  this  province  the  danger  sig- 
vions  year.  nals  were  discernable  last  summer. 

For  31  months  to  end  of  Nnvem-  At  that  time  the  municipal  secre- 
Tie 


Aluminium  Secretariat  Limited. 

Munkipalities 

I  Continued  from  page  11 

In  Manitoba  during  the  p.ast  ten 
years  the  tax  levies  in  the  aggre¬ 
gate  have  increased  by  about  four 
million  dollars,  with  little  change 

in  t.he  total  assessment.  Taxes  are  of  what  should  prove  to  be  one  of  confined  to  the  Tinner  \  allej 

higher  Canada's  greatest  natural  re-  Field,  is  considering  early  cxplora- ;  jg  17  . 


Imperial  Oil.  said  that  he  regards  '  ‘  .  ,  ,  ,  i  »„  i construction  and  the  trend 

the  transaction  a.s  one  that  should  ^ect  the  attained  status  of  Royalite  j  lower  ocean  carrying 

prove  satisfactory  for  all  con-  employees  in  pension,  benefits  and  charges.  British  Columbia  ship- 
cerned.  in.surance  plans,  and  that  Royalite  ping  companies  will  probably 

He  added  it  will  place  another  „„  equivalent  plans.  hesitate  before  they  embark  on  a 

Program  to  restore  their  merch- 
Koyalite  To  Expand  ant  fleet.s  with  new  tonnage. 

Royalite  Oil.  who.se  operations  ^  --  ---  - 

in  the  past  have  been  directed  by  PriC0  SltUdtlOn 


Belleter,e^9»ebee  Mines.  UMITED 


strong  Canadian  organization  of 
competent  management  and 
trained  personnel  in  the  field  of 
exploration  and  development  and. 
it  is  expected,  will  attract  addi¬ 


tional  capital  for  the  development  Imperial  Oil  Company  and  chiefly  (Continued  from  paee  1) 

-  .  .  ,  ,,  i  tVio  Tiirnpr  Vallpv.  UOfes:  s.  I 


I  4H01  STOSEi  I  LIMITIB 

39TH  CONSECUTIVE 
DIVIDEND 

dividend  ot  Fifteen  Cent.s  (Ijcl  per 
share  on  all  issued  Common  Shares 
of  the  Compan.v  has  been  declared 
payable  March  I,  1fl4'l,  to  Sharehold¬ 
ers  of  record  as  at  the  close  of  busi¬ 
ness  January  31.  1949, 

By  Order  ot  the  Board, 

K.  R.  GILLELAN. 

Vice-Pres.  and  Sec.  Treas. 


iN'n  Personal  Liability) 
IfIVIOK.M)  NO.  8 

Nll'IK  ll  is  lieicliv  Kivi'ii  thal  a  di- 
\  idi'iiil  of  till  ('('Ills  ilIVi  ill  Canadian 
iiiirciiry  will  hr  paid  on  Maiili  l.'>. 
1919  In  sliari-holdcrs  of  reyoril  at  the 
elose  of  Inisiiiess  on  I  eh  ilia  ly  l.'i,  1919. 

Itv  Older  of  the  lioard. 

3V.  R.  lux'. 


I  rreferred  Divlileiid  No.  16 

!  NOTICE  is  hereby  given  that 

'  a  Dividend  of  One  dollar  and 
t  w  c  I  V  e  and  one  -  half  cents 
(.81.12':;)  per  share  on  the 
outstanding  paid  -  up  Four  anil 
one-half  per  cent  i  t )  Cumula¬ 
tive  Redeemable  Preferred  .Shares 
of  the  Company  has  been  declared 
,  I  ^l•aMll  rr. '  payable  March  15,  1919,  to  .share- 


sources.  tion  into  new  areas.  This  import-  1  42,196,000  yards,  and  with  a  peak  BranRord,  Ont ,  Januar.v  10,  1949. 

Imperial  al.so  stated  that  former  gn^  development,  facilitated  by  1  "'ai'-time  figure  in  1940  of  41.-  I 

.shareholders  of  Royalite  who  have  Royalite's  new  status  as  an  inde- 1  182.000  yard.s.  Per  capita  con-  _ _  _ 

exchanged  their  shares  for  Im-  pendent  company,  was  not  feasible,  sumption  in  1947,  at  3,43  yards. 


perial  stock  .since  Noc.  15,  1948.  por  practical,  under  Imperial  Oil's  wa-s  at  a  peak  peace-time  figure  iViorG  FOf 

will  h.ave  the  right  to  re-exchange  guidance.  With  a  long  record  of  and  was  not  far  below  the  war- 
their  Imperial  sh.are.s  for  Royalite  .succes-sful  operations  in  explora-  time  top  of  3.61  yards  in  1940.  Per 
on  the  same  basis.  Dominion  tion  and  development  of  oil  prop-  capita  consumption  last  year,  in 
Securities  Cornn,,  will  make  a  erties.  a  strong  financial  position  light  of  the  expansion  in  total  con- 
cash  offer  to  buy  Royalite  shares  and  management  enjoying  Imper-  sumption,  probably  will  appro.xi- 
Prsndinavian  exports  of  tary-treasurci s  were  warned  to  be  1^.^.  stockholders  of  that  ial  Oil's  confidence,  Royalite  Oil  mate  the  1940  peak  figure, 

riew.sprint  totalled  569.313  tons,  on  their  guard  against  deteriora-  (,r,p.papy  gf  same  price.  On  Company  is  in  a  position  to  take  Indications  are  that  as  the  mr 

an  increase  of  17  8  per  rent  over  tion  in  their  ca.sh  balances  a.nd  de-  j^^is  week  Royalite  advantage  of  any  opportunity  pre- '  rent  year  develops  demand  for 

figure  of  483.317  for  corresponding  p.etion  o.  t.neir  reserves.  -About  market  at  a  price  .senting  it.self  for  growth  develop-  mostly  all  cla.sses  of’ materials  will 

of  828  a  share.  ment.  |  become  more  selective  and.  in  view 

Royalite  has  a  long  record  of  purchasing  the  Royalite  P'''ce  -situation,  neither  mills 


Power  In  B.C. 

Plans  Being  Considered 
For  Additional  Storage 
in  Lakes  and  Reservoirs 


period  of  1917.  I'..S.  imports  from  half  of  the  municipalities  audited 
Eiirone  during  11 -month  period  up  to  t'nat  time  were  shown  to 


amounted  to  231,728  tons,  an  in- 
crea.se  of  101.5  per  cent  over  total 
rC  111.710  tons  for  same  period 
1  ^  preceding  year. 


have  had  their  liquid  position  im¬ 
paired  in  thi.s  wav. 


(Special  Corresponilencp) 

Vancouver  —  Plan.s  are  bein' 


storage  in  lakes  and  reservoirs  of 


i)03iE's  ouxruT  I  r 


siicce.ssful  operations  in  the  ex-  .^pares  from  Imperial  Oil.  Domin-  "’'>1  ^eel  safe  in  considered  for  additional  water 

ploration  and  development  of  nil  jon  Securitie.s  Corpn.  Ltd.  acted  in  |■‘*cr.^lng  xepv  much  in  the  way  of 
properties  in  Alberta  and  for  many 
years  has  been  the  leading 

“  ~  Toronto  —  Gross  production  by  ducer  of  crude  oil  and  natural  gas  'the  near  future  and  every  en-  ^^^m. 

The  British  Ministry  of  Food  Dome  Mines  for  December  in  the  Turner  Valley  field.  It  is  deavour  will  be  made  to  obtain  a.s  As  a  direct  result  of  widely  in- 

has  offered  to  purchase  up  to  ,5.000  amount.s  to  852 1.621.8 1  from  52,100  understood  that  the  present  man-  wide  a  distribution  as  possible  creased  domestic  production  for 

long  tons --- the  exportable  surplus  tons  milled.  This  compares  with  agement  of  Royalite  will  continue  through  a  group  of  Canadian  in-  military  requirements  during  the 

—  -  of  sovbeans  of  the  Union  of  8126.983  47  for  last  month  and  to  direct  the  affairs  of  the  com-  ve.stment  dealers  from  coast  to  ivar,  plant  facilities  in  Canada  are 


at  'Itnonlo.  .laiiiiaiy  lit. 


ALUMINIUM  LIMITED 


DIVIDEND 

NOTICE 


On  January  1  2)h  1949,  a  quarterly 
dividend  of  Fifty  cents  per  share  in 
Canadian  currency  was  declared  on 
the  no  par  value  Shares  of  this 
Company  poyoble  Morch  4lh,  1949, 
to  shareholders  of  record  at  the  close 
of  business  February  4th,  1949. 


holders  of  record  as  at  the  close 
of  business  on  P'cbriiary  15,  1919. 

The  transfer  books  will  not  be 
closed. 

E\’  order  of  the  Board. 

FRA.NK  HAY. 
Secretary  and  Treasurer. 

Toi'onto,  Jamiarv  17,  1919. 


lany  iu  „wn  capacity.  The  offering  of  buying,  ac-  Briti.4  Columbia  to  prevent  fu- 

pro-  ^the  shares  to  the  public  will  be  a  mini-  ture  shortages  of  hydro-electric 


Monfreat 

January  12lh,  1949 


J.  A.  DULUA 
Secretary 


South  Africa's  1949  crop. 


8468.618.38  for  December.  1911 


par.y  and  that  early  exploration  coast. 


I'J.  *.4tn^r  nti 

r  I’vmAaawnt 


of  t^C4e 


.4 iiunitiy  1 L  i.<<rh 


$5,000,000 

Canadian  Breweries  Limited 


4'  t  Sinking  Fund  Debentures 

Sacursd  by  First  Mortgages 


To  1)0  (iHtod  .l.ntui.iri’  15,  1949. 


To  ni.'iliiro  .lanuarv  1.".  I',i69. 


'J'lio-o  I  loiir-nnii  !■<  will  ln'  dirof)  nliliurii  iori'  of  iLo  Company  and  will  Ko  toon  rod.  amfinc  olli'r  iLinir-'.  Lv  lir^i  mort  gairos 
on  cori  al  n  n  a  I  pro; ion y  hi  oon  a  in  w  holi  \  -ov.  nod  <  .1  nadian  .Mil>-iiii.'i  rio.--  and  t  ho  joint  and  -o\  i  ral  iinoondit  iomd  gna  ra  ntoos 
o'  l■orIain  wlioll  \  -ou  n<  <1  <  'anadiun  rul>.>idiai  ii  .s  of  i  lio  duo  arid  pi  in  01  iial  ]ia>  loom  of  llic  priiioipal,  iiroini'iin  (if  an\ ;  and 
iiitortol  of  ii)0  1  lohoiiuiro.t. 

Trustee:  Notional  Trust  Company,  limited 


In  tho  oninion  of  oonmr- 
Aol,  Illi'.J  Doiniiiion  a- 


iro-  win  iio  in vr’-i niont t  ii,  whioh  Tlio  Canadian  an<i  Hriti-h  In-mnno 
i--  thal  any  oonipaii;.  rogi-iorod  iiroior  it  may  invo.-t  it.s  fumit. 


iiiipaniea 


W'o  offer  a-t  [irinnipaL  tho-o  Dohomuro-  if,  a-'  ami  when  it-iiod  anil  roooivoil  hy  m  snhjoi-i  tri  tho  approval  of  our 
roiintoh  .1  .>.  I)  Tori',  K  '..ami  .X'-ooialo-.  loronio.  and  of  .Mo--r-,  Ira-or.  Boat  t  \ .  Tinkor,  Molnto-h  J- .■'towart, 

Toronto.  00.  in -I  1  lor  the  <  ’onqiam  ,  on  u  iio-o  opinion  a-  to  til  h'  our  1  o'ln-ol  will  roly  ami  w  ho  in  turn  nia\  roly  on  ihu  opiniou 
01  olhor  oouii.'L'l. 


Price:  97.50  and  accrued  interest  to  yield  4.18% 


i^nhtcript ions  will  ho  rocolvod  to 

n  iipiioii  hooks  at  any  linio  without  notio 
for  dolnorv  on  or  ahout  .lamiaiv  27.  lul! 


on  or  allotniont  iij  whole  or  In  part,  ami  tho  right  is  ro-orvod  lo  olosp  stih- 
-  o\ pel  I  oil  I  hat,  rrii-loo  -  liitoriin  (  orl  ilii  ales  for  Dohoninros  will  he  roady 


1  nop.V  0/  thr  f'irrubii  -ri//  br  'oryn.^inl  no 


Burns  Bros.  &  Denton  .Limited 
McLeod,  Young,  Weir  &  Company  Limited 
Collier,  Norris  &  Quinlan,  Limited 
Rent?-T.  Leclerc,  Inc. 

Socicte  Gtncrole  dc  Finance,  Inc. 

J.Hiiii.'tr.i  17ih.  low. 


W.  C.  Pitfield  &  Cempony,  Limited 
Goirdner  &  Company,  Limited 
L.  G.  Beoublen  &  Co.  Limited 
Milner,  Ross  &  Co. 
The  Western  City  Company  Limited 


today  much  greater  than  in  1939; 
a.s  evidence  the  fact  that  figure.s 
show  Canadian  production  last 
year  of  vs'oollen  and  worsted  fab¬ 
rics  and  knit  goods  approximately 
60  per  cent  greater  than  for  1939. 


shortage; 
power  in  the  Pacific  Northwest 
states. 

The  International  Joint  Com¬ 
mission  ha.s  been  asked  to  niaka 
a  .study  to  determine  how  much 
'.vater  can  be  .stored  in  British 
Columbia's  Arrow  Lakes  in  the 
Kootenay  country. 

The  British  Columbia  govern¬ 
ment  ha.s  offered  its  co-operation 


There  is.  of  cour.se.  a  not  incon-  expediting  such  a  study. 


siderable  backlog  of  demand  and, 
even  if  there  is  some  recession  in 
general  busine.ss  during  current 
year,  as  is  fairly  generally  looked 


-A  dam  is  now  contemplated  at 
Castlegar,  in  eastern  British  Co¬ 
lumbia,  wiiicli  would  store  from 
5,000,000  to  7,000,000  acre  feet  of 


for,  it  is  not  expected  to  be  of  "’a"®'’  “i  fl'c  lakes.  The  proposal 
such  proportions  a.s  to  re.siilt  in  ‘-s  that  British  Columbia  would 
any  noticeable  degree  of  unem-  be  paid  82..j00,000  to  83,000.000  in 
I  ployment.  Hence,  consumption  for  the  storage  on  an  an- 

'  prospects  in  the  early  future  re-  basi.s. 

main  good.  Chief  problems  of  the  F'ormer  U.  S.  Senator  C.  C. 
mills  today  -  and  they  are  not  Dill  has  been  urging  such  a  move 
minor  problem.s  by  any  means  ■  as  a  means  of  maintaining  Grand 
are  the  cost  situation  and  the  Coulee's  capacity  during  the  win¬ 
ter  months.  He  claims  that  Bonne¬ 
ville  and  Grand  Coulee  power 
plants  could  produce  500,000  or 
more  additional  kilowatts  during 
the  winter  months  if  they  could 
depend  on  thi.s  water  storage. 

It  is  e.stimated  that  this  would 
relieve  the  power  situation  dur-  j 
ing  the  next  five  years  before  the 
•Mi'.Nary  and  Hungry  Horse  dams 
begin  to  provide  pow'er  for  the 


Canadian  Utilities 

LIMITED 

DIVIDEND  NOTICE 

Nnrii;  is  iHirhy  rIvcii  tliat  a 
ilii.'ii'tf'rly  (lividnxl  ol  Uih'  DoIIhi* 
ami  UptiIs  per 

sliare  on  tlx*  .*>  ppr  ruiit  (Jiniulalivc 
ltpdopniai)I(*  PiriPircd  Sharps  oT  tlip 
par  valtip  oi’  sHMt.fM)  pacli  of  llip 

UoinpaiiA  \Nili  l>p  paid  on  Hip  I.'iHi 
da.\  of  i  pi)rnar\.  !«»  all  shai*''- 

hoiders  of  ippoid  al  tliP  idosp  of 

itnsinpss  on  the  liSth  4lav  <d  Jan¬ 
uary.  I'MIL 

DatPd  at  Ibdnionlon.  .Mhpita.  this 

Ith  dav  of  January.  .\.IL  l!MM. 

Bv  Ordpr  of  thr  Board. 

n.  K.  \()B\Ur. 

Sppiptary . 


threat  of  export  competition. 

1948  Cains  In 
Building  Supplies 


Standard  Chemical 
Company,  Limited 

DIVIDKM)  —  I'KEFERKKI)  .STOCK 

NnllCL  is  Ik'i'iIi.v  nivi'ii  lliiit  :i 
i|ii.'ii'li'rl.i  ili\ iiliiiil  <il  DIM'  mill  "I"' 
iniartiT  pi’rci'iil  ll'U.i  on  lliu  issnril 
riiiiiiil'iIlM'  r(■ll(•l■lIlllllll‘  prciri'i'i'il 
slnins  nC  till'  Cmiipmi.v  Inis  Mils  d.ij 
I'i'i'ii  il('i'lm'r(l  pii.\iii)li'  nn  tin*  Isl  ilu.i' 
III'  Mmi'li,  llllli.  I'*  shai'cliolilci's  of 
ri'i'Di'il  111  till'  rinse  nC  hnsincss  nil 
the  .'list  liny  Ilf  .liiini.'iiy.  IS  III. 

Hy  Oi'ili'i'  of  till'  l!iim'il. 


Dominion  Bureau  of  .Statistics 
reports  production  of  several  key 
building  materials  during  most  of 
1918  up  heavily  over  the  same  Northwest 
periods  of  the  previous  year.  1 

NaiLs,  one  of  the  tightest  items 
for  some  years,  showed  a  produc¬ 
tion  jump  of  about  8.00(1  tons  in 
the  first  11  months  of  1948.  Out¬ 
put  was  at  78,581  tons,  compared 
with  70,784  in  tlie  same  period  of 
1917. 

November  nail  production  was 
down  .slightly  from  October,  but  it 
was  well  over  the  total  for  Novem¬ 
ber  of  1917. 

Report  al.so  shows  varying  in- 


(i.  Mll.l.W  AMD. 


.Imiiim  y  I  Ith.  HMll. 


SIMPSONS,  LIMITED 

Class  “A”  Shares 
Without  Nominal  or  Par  Value 
Dividend  No.  1.5 

NOTICE  is  hereby  given,  that  a 
Dividend  of  One  dollar  (8I.0O)  per 
.share  on  the  outstanding  paid-up 
Class  “A”  Shares  Without  Nominal 
or  I’ar  Value  of  the  Company  has 
been  declared  payable  March  l.'x. 
1949,  to  .shareholcler.s  of  record  pm 
at  the  close  of  busine.ss  on  E’eb- 
niary  35,  1919. 

The  transfer  books  will  not  b# 
closed. 

By  order  of  the  Board. 

FRANK  H.AY, 
Sei'i'ctary  and  Treasurer. 

Toronto,  January  17,  1949. 


SIMPSONS,  LIMITED 

Class  “It"  Shares 
Without  Nominal  or  Par  A  aliie 
I  Dix  iclend  No.  5 

NOTICE  is  lierehy  given  that  a 
Dividend  of  One  dollar  (81.00)  per 
,  share  on  the  outstanding'  paid-up 
'  (’lass  “B''  Shares  Without  Nominal 
or  Par  Value  of  the  Company  ha.s 
been  declared  payable  Marc'h  15. 
1919,  to  shareholders  of  record  as 
at  the  close  of  business  on  Feb¬ 
ruary  15,  1919. 

The  transfer  books  will  not  be 
closed. 

By  order  of  the  Board. 

FRANK  HAY, 
Secretaiy  and  Trea.surer. 

Toronto.  Jamiaiy  17,  1949. 


1948  Coal  Output 
Highest  Since  1942 


!  Standard  Chemical 
Company,  Limited 

IIIVIDENII  —  COMMON  STOCK 
hri'i'hy  Kivi'ii  Ihiil 


The  Cooksville  Company, 
Limited 


Ottawa,  — ■  Canadian  miners  dug 
more  coal  out  of  the  ground  in 
1918  than  they  had  any  year 
since  tlie  big  wartime  output  re¬ 
corded  in  1912. 

The  Bureau  of  .Statistic's  reports 
that  1918  coal  produc'tion  in 
Canada  totalled  18,377,000  tons 
against  15,869,000  in  1917  and  18,- 
C'rea.se.s  in  1948  nine  months  pro-  s6.5,000  in  1912.  December  prodii.'- 
duc'tion  of  concrete  bricks  and  ijin.ooo  ag.aiiist  1,768.- 

blocks  and  cement  drain  pipe,  ---  oecember.  1917. 
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sewer  pipe,  water  pipe  and  cul-  Imports  in  1918  came  to  31,050,-  ket  to  suspend  trading  in  them 
\ert  tile.  fjOj,  compared  with  30,561,-  from  November  30  until  .lanuary 

The  output  of  pipe  products  was  17 


the  redemption  of  these  shaies  the  Iiead  office  of  E.  J.  White,  manager 
company  reque.sted  the  Curb  mar-  of  tiie  Mortgage  Department  .since 

1916,  has  executive  officer,  Mort¬ 
gage  Investments.  L.  S.  Davis, 


126,000  tons  for  the  nine  months, 


Nova  .Sc'otiaii  mines  regi.stered 


.M  A  .N  I  F  A(  T  r  REUS  LI  I  10 
.ArPOI.N'T.AIENTS 

Toi'onto.  -  The  Manufacturcis 


Mort.gage  Supcrintoncient  since 
1916,  succeeds  .Mr.  White  as  man¬ 
ager  of  the  Mortgage  Department. 
E.  G.  Bauman,  a  member  of  the 
Securities  Department,  has  been 


while  23,000,000  piece.s  of  hollow  increase  last  year, 

coficrete  blocks  topped  the  produc-  6,130,000  t against 

tion  of  the  other  concrete  products,  lugpop  1947  ^ 

Output  of  asbestcis  for  the  first  ’  y^i^eria  produced  8,074.000  tons  LifV”  annoum'C.s  "  appoVnt^  '  appointed  a.ssistant  trea.surer 

11  months  was  up  sharply  over  the  g^gj^g^  8,070.000.  British  Cokim-  ■  - - 

same  period  of  1947,  moving  from  ^^jg  g^j  Yukon  1,772,000 

604,000  tons  to  655.900  tons.  g^gi^^^  1,764,000.  Sa.skatchewan 

Steel  wire  output  moved  up  ,7,86,000  against  1,571.000  and 
slightly  in  the  first  11  months  of  R^un-swick  514,000  against 

the  year  from  290,213  to  295,.').57.  •j.,,',  ooo 


C.4TEI.I.I  FOOD  I'RODITCTS 

The  .5  per  cent  i  iimulative  pie- 
feiied  sliai'es  of  Catc-lli  Food  Bt'oeU 
nets  Liioitc-d  Were  1  c‘udiiiitled  to 
tiadiiig  on  Moiitieal  ('mb  Market. 


This  was  made  up  of  226,343  tons 
of  plain  wire,  57.796  of  galvanized 
'Wire,  2,923  of  other  coated  wire 
and  8,195  of  barbed  wire. 

I  .A'l'IlO.N'.A  I'AV.MFNT 

I  Atliona  Mine.s  (1937)  ha.s  leceiv.  It  i.s  iiulnated  llial  1.8,050  of  tlie.se  ; 
'  ed  payment  for  balance  of  .May  15  stiares  have  been  ledeemecl,  leaving 
j  instalment  of  25,0t)0  sliaie.s  at  12 20.321  oiitslaiuling. 

I  flits  a  .share  nneter  agieemenl  In  Novel). her  last  the  com))an,v 
(  Willi  Yai  wood  I.td.  Issued  I'apital  announced  that  50  per  cent  of  its 
I  is  4.6.56,330  shares,  leaving  343,670  preferred  stoc  k  would  be  called  for 
I  in  treasury.  1  redemption.  In  order  to  facilitate  1 


OPPORTUNITY 


for 

Young  Chartered  A-jcountcu's 

In  the  accounling,  financial  and  administrative  departments 
of  large  corporations  in  South  America.  Excellent  salary  to 
start  —  plenty  of  opportunity  for  advancement  —  four 
month's  leave  with  return  expenses  to  Canada  every  three 
years. 

Apply;  e  o  Cromble  Advertising  Company, 

24  King  Street  West,  Box  491, 

Toronto,  Ontario. 
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